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Tighter U.K. fiscal 
lipag; m I policy expected 

by central bankers 

- 4 — ---■**.* • BY ANTHONY HARRIS 

Sterling failed to hold its early gains yesterday as the market began to show 
some doubt about whether the $5.3bn. stand-by credit in support of rbe pound 
would make any difference to whal they sec as the fundamental weaknesses of 
the U.K. economy. The pound closed in London at -Si. 77, up 1 ; cents on the 
dav. 
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■ BY JOHN WYLES. SHIPPING CORRESPONDENT 
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a point or more. The Govern- 
ment Securities index rose 4.63 
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I Jin the centre] bankers who 
participated In the loan stressed 
* lit-ic hehef that the agreement 
tines imply thal action 10 correct 
these weaknesses will he taken 

They attach particular im- 
portance. they say, to the British 
underlakiug to go to the Inter- 
national Monetary Fund if 
further support is required when 
the present six-month sland-liy 
c:.:nres. This would undoubted!} 
imply an ttndertakin." (■■ reduce 
the projected U K. fiscal deficit 
by some X2bn. and they Liclieve 
that the Government is likely 
to take steps to achieve I his m 
any case. 

Some U.S. officials believe that 
if the U:K. government an- 
nounced such a programme dur- 
ing the next six months, confi- 
dence in sterling would so im- 
prove that there would be no 
need to go to the IMP'. But 
neither U.S. nnr IMF officials 
see much chance of a spontane- 
ous recovery for sterling without 
a ehange in fiscal policies. 

It is because they have become 
convinced, in the consultations 
leading up to the stand-by agree- 
ment. that the U.K. Government 
recognises these realities that 


officials m iirlier countries, osr if- 
daily the U.S.. felt a&Ic l*« gi^*- 
the endorsement of U.K. imlieies 
implied by the loan. 

While the stand-by jiself i-- .1 
cenir.il hank stabilisation 
arrangement, nf Ihn kind >.-n- 

nsagcU a 1 Iasi year's Wo»lern 
itvonumie summit at namhoutlli*; 
— and a German centre! l. uik 
official yesterday public 1 .' «-<m- 
gra>ulafrd the Brili-n '.lowrn- 
mc-iH on its utvn suppon for tiie 
Rrtitibo ulllot spirit in iv-sixiing 
calls for l ride resiricitions — 
there have also been inier- 
govormnen? policy con-ultafionr. 

In Whitehall, it is still stressed 
that there are no immeauue 
plans beyond those already an- 
nounced bv Mr. Dom? Healey. 
Chancellor of the Exchrnuer. io 
enforce the existing limns nn 
public spending and monetary 
growl h: on present forerisis. no 
prccipilate action is thnughl to 
be necessary 1 

However, it is pointed out that 
the Chancellor undertook in his 
Budget speech lo lake fiscal 
action if necessary to simpon the 
control nf the money f.upply and 
he repeated this yesterday. An 
unexpected strong recovery in 


t:i\e s imcnt <.r lh ? baianie of 
payments .nub! '.c.*d to such 
pressure and iti.-.i:.' it necessary in 
reduce the 'ji-verni.iriti borrow- 
ing req lure men: i.i leave rebni tu 
finance evpor» - and investment — 
.1 priority slre^- ii ■.;. the Prime 
Minister on ireni'a;.. 

Meanwhile :>o: b the develop- 
ment of the L‘ K ..i'lis.aui;: and of 
confidence :r. -.,c. -, .n^ in tno cur- 
rency niuri.e:- he watched 
anxiously ir. the » ?::i:ng 
The perform- :ux u; the Ui>t tv.o 
days, when jUriiog has gained 
some 5j eeni, against the dollar 
— a g aid firs; rct-evded in New 
York ovemignt ana consolidated 
m London yc-t-.rday is viewed 
with caution* satisfaction. 

Officials sir.-.- ; that the dosing 
of speculative positions was 
hound lo eoue a sharp initial 
rise and hope that the losses 
suffered by short sellers will dis- 
courage future speculation. 

However. trade remained 
relatively thin yesterday and it 
is though! that u may be some 
weeks . before ip.irker sentiment 
becomes near and normal twn- 
way comai^reial dealing is 
re-established ir. relatively stable 
conditions. 


TO THE fury of Conservative 1 
leaders, their motion of censure ; 
on the Government, to be ! 
debated in the Commons to-day. : 
has failed to attract the vital's 
support of the Liberals. I 

This virtually ensures lhat the; 
Conservative attempt to defeat; 
ihe Government and force an; 
ea.-i« General Election is doomed ■ 
to failure. 

The censure motion Was [ 
deilberareiy framed to attract 
maximum support from all : 
minority parlies. It states \ 
tersely : “ Thai this House has ' 
no confidence in Her Majesty's 
Government." 

Undoubtedly a factor in the 
Shadow Car, 1 net's decision 10 go' 
ahead wii bine censure motion ! 
was ice realisation that after: 
the political build-up of the past j 
week an dibe emergency recall ! 

to Westminster nf ul ITory 5T?s . ' { 
it was necessary to pill the 
Governmenr to the test 

Bui a numner of Conservative 
backbenchers are convinced that 
the Shadow Cabinet taedes in 
forcing the censure motion after 
the marked recovery of the 
pound, an dthe temporar vwitb- 
drawai of the contentious ship- 
building nationalisation measure, 
is a grave tactical error. 

Mrs. Margaret Thatcher will 
face one of the most testing occa- 
sions since becoming Tory 
Leader IB months ago. when she, 
moves the censure motion. 


AT LEAST THREE leading 
members of the British Ship- 
builders' organising committee, 
have threatened to resign if the 
Govern men r tries 10 ensure 3 
House of Commons majority for 
its nationalisation legislation by 
including Belfast's Harland and 
Wolff in the list of companies to 
he controlled hv the proposed 
new Stale corporation. 

Indications that the Govern- 
ment was considering making a 
concession on Hariand and Molff 
to win Ulster Unionist support 
for its Shipbuilding and Aircraft 
National ‘sat ion Bill, have spread 
alarm among the full-time mem- 
bers of the organising committee, 
who will all be Board members 
of British Shipbuilders once the 
Corporation is vested. 

While the chairman-designate. 
Admiral Sir Anthony Griffin, is 
thought likely to stay at his post, 
the deput v chairman-designate, 
Mr. Ken Griffin, the chief execu- 
tive designate. Mr J. Graham 
Day and Mr- Peter Mills, who is 
responsible for corporate plan- 
ning. are all prepared to resign 
over the issue. 

This would deal a serious blow 
to tbc Government's nationalisa- 
tion plans since these ore the 
three men crucially responsible 
for developing a strategy for the 
shipbuilding industry. 

It is understood that they be- 
lieve that their strategy would 
be tolally undermined if the 
Government accepted an amend- 
ment to the Bill tabled by Ulster 
MPs seeking to include Harland 
and Wolff in British Shipbuilders. 


builders’ responsibility. eOuM 
weaken the scope for action at 
other British yards. 

It would require a great deal 
nf special attention because of its 
problems and would make it diffi- 
cult for British Shipbuilders and 
the Government lo resist de- 
mands For special treatment from 
workers ai other yards whose 
future is in jeopardy. 


Recession 


Next stage i Special case 


Plessey and Ferranti may 
merge microelectronics 


BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 


PLESSEY and Ferranti . are 
nearing a decision on whether to 
merge their microelectronics 
interests. The National Enter- 
prise Board is involved in the 
negotiations, both as Ferranti's 
shareholder and as a potential 
third partner. At least £10m. of 
Government finance could be an 
integral part of the deal. 

The - companies have joined 
GEC and the leading continental 
producers in a first round of 
exploratory, talks about "the possi- 
bility of increased collabodation 
in the European industry: It will 
be several months before any 
detailed proposals are formu- 
lated, but they are expected to 
concentrate on product co-opera- 
tion rather than mergers. 

AIL nine EEC Governments are 
also involved in the European 
talks, as is the Commission. One 
proposals, stemming from a 
German initiative, is that the 
governments should encourage 
Inter-company co-operation by 
co-ordinating their support 
schemes. 

France and West Germany 
give their national companies far 
more support than the British 
Government's £10bi. over six 
years; the current five - year 
Gecman programme provides 
£65m., and the French only 
slightly less, . . 


After a first meeting lasr 
month, the eight companies con- 
cerned — AEG-Telefunken and 
Siemens from Germany. Philips 
from the Netherlands. SGS-Ates 
from Italy. Thomson-Brandt 
from France, together .with the 
three British — are to put forward 
proposals for lecbnological co- 
operation over the summer. 
After a meeting between 

* Thumbnail ’ computers Page 17 

Post Office integrated circuit 
system. Page 7 

Government officials, another 
manufacturers’ meeting is 
planned for the early autumn. 

'Sales of microelectronic com- 
ponents are growing rapidly — a 
European total or £740m. is 
expected this year — and they are 
becoming increasingly important 
to the makers of all sorts of 
electronic equipment. from 
televisions to computers. But U.S. 
companies have tightened their 
hold in recent years, and now 
account for over 70 per cent of 
the .European market for 
integrated circuits — and almost 
the wbole of some of ils most 
advanced segments. 

Talks between Plessey and 
Ferranti about a joint venture in 


microelectronics have been going 
on for nearly two years. The 
Department of Industry has been 
involved for much of the tune, 
with the NEB coming into the 
pi ci u re very recently. 

Piessev's interest in such a deal 
was reported in the Financial 
Times when Ferranti ran into a 
financial crisis m September 
1974. Together, the companies 
have microelectronics sales of 

over £I5m.. with Plessey the 
larger. The turnover of its 
division is growing fast. but. like 
Ferranti's, has been making a loss 
(if Department of industry sup- 
port is excluded 1. 

CEC has resisted suggestions 
tbat it should add its interests 
to the proposed join venture, 
partly because it has a policy of 
not holding minority stakes with- 
out management control. 

The investment considered 
necessary for the proposed ven- 
ture has been set at about £20m. 
It is not yet clear whether the 
Government would be prepared 
to provide .even half this amount. 
Its current support scheme is 
based on equal funding by 
industry of all chosen projects. 

The negotiations are expected 
to produce a conclusive result — 
cither positive or negative — 
within two or three months. 


Mr James Callaghan will open 
for lhe Government, and Sir 
Geoffrey Howe, shadow Chancel- 
lor. and Mr. Denis Healey. Chan- 
ceiior of the Exchequer, will 
wind up the debate. 

The Government line will un- 
doubtedly be that with the sup- 
port lor sterling announced on 
Monday and the prospect of TUC 
backing for the next stage of the 
incomes policy, the economic 
indicators are more favourable 
than for some time, and the Con- 
servatives are displaying nothing 
more than political pique. 

The tactical difficulty facing 
the Tories is that even if. they 
poll their maximum. thc.Tesult 
of the division will look like a 
Government victory with the 
abstention of the Liberals and 
possibly some other MPs front 
minority parties. 

The Liberals, clearly in no 
mood to face a General Election 
in their present state of dis- 
array, decided yesterday to table 
their own amendment, which 
adds that they have no faith in 
the official Opposition either. 

Continued on Back Page 


; The Belfast yard is already 
. owned by the Government and 
{was originallv excluded from lhe 
Bill because it has. for several 
years, been regarded as a special 
case in ILK. shipbuilding. Tradi- 
tionally supervised by the 
1 Northern Ireland Office rather 
| than the Department of Industry, 
jthe vard's importance as an em- 
ployer of nearly 10.000 workers, 
•makes it a highly sensitive prol* 
jlem whose political implications 
! far outweigh ordinary coui- 
! mercial judgments. 

! In severaf public speeches. Mr. 
iDay. the Canadian former chief 
j executive of Cammell Laird, has 
[stressed his organising enm- 
1 miner's determination to operate 
jthe shipbuilding industry com- 
mercially and to make it efficient 
! and viable. 

! He has repeatedly insisted that 
I the Government must take 
I decisions such as keeping non- 
i viable yards going for local 
[employment reasons when com- 
mercial criteria would suggest 
closure. 

Harland and Wolff looks likely 
to be a pre-eminently special case 
(which, if it were a British Ship- 


Harland and tVolfFs commer- 
cial prospects are poor. It has no 
work beyond 197S and is rapidly 
consuming the £60m. allocated by 
the Government to cover losses 
on its present order-book. 

The uncertainty over the Bill 
comes just before the start of 
a major effort to explain to 
trade unions the implications Tor 
British shipbuilding of the 
current world recession and 10 
discuss the organising commit- 
tee's proposals for coping with 
it. 

These are believed 10 present 
a range of options, including 
joint ownership schemes with 
shipping companies and orber 
incentives, to attract orders. 
Nevertheless, it is felt unlikely 
that Britain’s merchant ship- 
building capacity can be main- 
tained at its present level and 
thai a cut-back of 30 in 35 per 
cent, can not be avoided. 

Meanwhile. Whitehall is busy 
preparing policy alternatives for 
shipbuilding should the 
nationalisation Bill fall. 

The most likely approach 
would be a grouping of the 
yards in which the Government 
has a majority stake — Go van 
Shipbuilders and Sunderland 
Shipbuilders with possibly 
Cammell Laird, which is part 
owned by tbe Laird Group. 


Defects found 
in seatbelts 

WHEN COMPULSORY wearing of 
the belts comes into force, prob- 
ably in October, many cars could 
be banned from the roads because 
their belts are not up :o standard, 
Mr. John O gg. managing director 
of Carlisle-based Kangol Magnet, 
said yesterday. 

A pilot scheme operated by his 
company in the Sourh-Easi since 
January, reported that four out 
of ten bells could be faulty. 

In an effort to draw attention 
to rhe dangers of damaged bqlLs 
Kangol. which is said to produce 
40 per cent, of seatbelts In Britain, 
is setting up a national scheme 
for the repair and servicing of its 
belts. 
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Go-ahead for options market 


12s +■■ 7 

183 +'.4 


BY MARGARET REtO 

.THE STOCK Exchange Council 
yesterday decided by a large 
Lmapority to back the setting-up 
of a London market in traded 
fsbare options, but is reconsider- 
'ing whether this should be part 
of the existing Exchange rather 
; than. a separate market 
its advisory committee had 
recommended the formation of a 
separate options exchange, simi- 
lar to the successful Chicago 
Options Exchange. 

But after a 2*-hour meeting, 
the 47-man council asked the 
committee “to reconsider the 
feasibi-litv of establishing the 
market within the framework of 
the present membership and 
jobbing systems.” 

The cost of an indop^ndPTit 
market which could well be 
£lm. initially, appears to be an 
important factor in the council s 
desire to examine an alternative 
in-house " options market such 
as is run by the American Stock 
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Exchange in the U.5. The British 
Exchange already faces a heavy 
£15'm. bill for its major com- 
puterised settlement scheme. 

Although the rescrutiny is 
thought unlikely to take more 
than a month or so. an Exchange 
statement warned that the 
projecL which would probably 
go ahead in conjunction with 'a 
similar project of a European 
character in Amsterdam, was 
unlikely to come into operation 
before spring 1977. 

Mr. Nicholas Gnodison, 
Stock Exchange chairman, said 
the council's approval of the new 
options scheme bad been “by 
a very substantial majority." He 
added: “We got a very clear 
decision on lhe principle: we 
are considerably less clear on 
some of the details." 

The plan is still under discus- 
sion with the Bank of England 
and the Department of Trade. 
But Mr. Gondison remarked that 


the council would not have taken 
a decision if it bad not been 
reasonably satisfied that *' the 
political objection was more 
apparent than real." 

The advisory committee's sur- 
vey of -DO investing institutions 
suggested tbat there was a place 
tor an options market, under 
regulatory control. 

Meanwhile discussions are to 
continue with Amsterdam, other 
European bourses and the 
Chicago Exchange. Mr. Goodison 

expected that London and 
Amsterdam would embark 00 the 
project t together “like two Con- 
cordes." 

The council said that it was 
concerned that there should be 
strong and effective regulation 
of tbe proposed markeL It 
believed the venture would "he 
a valuable addition to the 
services supplied by the City and 
the Stock Exchange to the invest- 
ing puolic." 
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LOMBARD 


£ rescue-their 
deeper motives 


BY C. GORDON TETHER 


FROM the international — as by trigger off a powerful chain 
distinct from the purely British reaction which — London's role in 
— point of view, the importance international banking being of 
n/ the sterling support operation such pre-eminence— ttou Id rock 
unveiled on Monday lies in the the world’s monetary edifice fa 
reference in the official com- its very foundations.' 
munique to_lhe operation having Remembering that .one highly 
been undertaken “ in the common important part of that edifice — 
interest of the stability _ and the Euro-currency structure — is 
efficient functioning of the inter- already under considerable 
national monetary system." strain and that an accentuation 
.For this suggests that tliere is of its difficulties could have 
at long last some understanding serious repercussions on' the 
of the immensity uf the threat domestic banking systems of 
the floating rates orgy is almost all the .major countries, 
beginning to pose to the world's one thing is clear, it is that the 
economic well-being. From which outside world had developed 
it would presumably follow that powerful reasons of its own for 
ibe £ exercise can be seen as the wanting to rescue the £. And this 
first manifestation of a general must obviously be the starting 
recognition tb3t something mean- point for any assessment of the 
ingful bas go't to be done about basic significance of ibis inter- 
this ugly phenomenon before it national operation, 
brings the bouse down. Such an assessment will 

Tn get -the purpose of the obviously have to take account of 
sterling rescue package into the that sterling is of a 
correct perspective, it is essential special case. But there is never- 
to remember that the inter- thcless one conclusion that is in- 
national financial collaboration escapable. It is that it has now 
system has hitherto shown itself bad to be recognised that attacks 
quite prepared to stand idly by °. n a uisjor currency are quite 
while currency market turbu- likely — io the contest of the floal- 
lence racked major currencies. ' n S rates free-for-all — to get 
No serious attempt has been completely out of hand and 
made at any time to halt the thereby throw down a serious 
Italian lira's disastrous slide. And threat to the well-being of the 
a similar attitude of more or less entire world, 
complete detachment was. until , 

very recently, being adopted Hip 1 niipctmn 
towards the pound — this even tjuvouuu 

though it has Inna been evident j t f 0 Hows from this that it is 
that its fall from grace was no longer valid tu argue that the 
rapidly assuming ihe proportions currency markets must be per- 
of a catastrophe. tn tiled to ravage major curren- 

... cies because no power on earth 

I hp mnCCSfllllBlfv tan stop them. A power of the 
AMC order required has got to be 

. Only a week or two back Dr. created, whatever this costs. And 
Emminger. the deputy-president l&at is far from being the end 
or the German central bank and °f matter. While the 

a kev figure in the international emergence °f such a force may 
financial collaboration network, cover the need for suitably for- 
was explaining that - 1 ' no power iriidabl£ containing action, the 
on earth '' could have averted the £ ven * s of .the past few weeks 
headlong falls in the lira ana have pointed up the necessity for 
the £. And be went on to explain an urgent look at a number of 
that, if anyone had imagined that QL * er h, - w - v Levant questions, 
the allusion in the Rambouillet °J? e concerns the wisdom of 
conference communique to the continuing to saddle the world 
desirability of central bank co- I'M?/ 1 1 , a / 1 r * te sys, ? m 

operation in stamping out dis- rau<: . h r ° om for 

orderly 3nU unjustified move- ,^ a , currency 

men tti in exchange rates referred ^ bul ® ° ’ J!° 

lo situations, of this kind, he “ £ ThP ^.nnd vS 

Td* prl neipa [ "coiVi^rn^accord vvhether iT makes sense to permit 

«««£? »® 

an cverincreasing amount of 

d ° Ur 3DC ^ °u^i er Iuoney booming available for 

Pr ww i5i r ^' n I' ,ies % 3 r b rt. c ’ fudling such disruptive turbu- 
What is one to read into the j eni . e 

rc C »*!!^Ki« eC i?r d Lhou = ll r ls the The sterling rescue operation 
1 1 LA“ mb e ; ,ave nuW . r ° uo ? * x * is an international financial col- 
pression in a massive inter- ialioration landmark. It suggests 
nauon^-. rallying round opera- that the -pace-setting— umui tries 
e u ea E n,, P !,caU °n 1}4 are beginning to face up to their 
that there has been an awaken- responsibilities in relaton to the 
ing abroad to a frightening possi- preservation of world monetary 
runty 1 ringed round in iny j a w and order. But it is a start 
•Ts dangerous new phase ” that has got to be built on 
article on May 25. Which was vigorously and rapidly if tbe 
that sterling s slide would pass global drift towards monetary 
the point of no return and there- chaos is to be halted in time. 


RACING 


BY DOMINIC WIGAN 


May Beck for Piggott 


LESTER PIGC.OTT who has been 
partnering a good many Warren 
Place runners in recent weeks, 
including that resolute bandi- 
capper Jumping Hill, tbe 10-1 
favourite for next week’s Royal 
Hunt Cup at Ascot, looks set to 
land tn-day's George Smith 
Memorial Handicap (3.00) at 
Newbury on another smart in- 
mate of Noel Murless* stable. 
Map Bed r. 

This well-made daughter of 
Welsh Pageant put up a number 
of good performances last year 
and again van with promise 
when taking fourth place behind 
Dolphin Safari in the Sinnington 
Handicap at York five weeks 
ago. 

Sure to be all the better For 
that York run — her first of the 
campaign — May Beck seems 
likely to prove too good for 
Bruce Hobbs's recent Newmarket 
winner, Gwent, from whom she 
received 10 lb and Doctor Wall, a 
poor ninth io the Sinnington 
Handicap, for which he was a 
heavily-backed favourite. 

Half-an-hour before the George 
Smith Handicap. Piggott will be 


NJEWBURY 

2.00— Angelos 

2.30 — Dominion** 

3.00— May Beck* ' 

3.30— Mr. Nice Guy 

4.00 — Comet Kobonlek 

4.30 — Crofting 

YARMOUTH 

2.15— Overseas Admirer 

2.45 — Oriental Slipper 

3.15 — Counterfeit Lady 

3.45 — Lucky Seventeen 

4.15 — King Elect 

4.45 — Finocchio 

BEVERLEY 
7.35— B e Satisfied*** 

$.00 — Forgotten Dreams 
8225— Mother Carey 

aboard the Michael Jarvis-irained 
All Hope in the Hermitage Stakes 
(2.30) and this handsome My 
Swallow colt seems sure in come 
in for a good deal of support. 

Although he may well give his 
backers a better run than he did 
at Haydock last time out, where 
he was done with after half a 


mile in tbe William Hill North 
Western Stakes, I. cannot see All 
Hope dealing with either the top 
weight. Dominion, or the course 
and distance winner. Whistle- 
field. 

Dominion, a respectable third 
behind Sauceboat and El Rastro 
in the Lockinge Stakes over this 
one mile course and distance last 
time out the was subsequently 
upgraded to second place on the 
'disqualification of Sauceboat) is 
a reasonably confident selection 

At this evening’s Beverley 
meeting, Peter Walwyn and Pat 
Eddery, who coifld well win the 
opened at Newbury through tbe 
well-thoughl-uf Town Cner debu- 
tante Angelos, tbe- first foal of 
Angle Bema. look set - to add tn 
their scores with Be Satisfied and 
Forgotten Dreams.- 

The first-named, a hay filly tiy 
Silly Season out ot Lueyrowe 
ran with notable promise when 
third behind Triple First and 
Diorini on her racecourse intro- 
duction at Sandown recently, and 
she appeals as the evening's 
safest bet in the Hilary Needier 
Trophy. 


SALEROOM 


BY ANTONY THORNCROFT 


Record £16,000 for Bonington 


IT WAS very much Christie’s 
day in Loudon yesterday, 
although Phillips achieved a 
record total for one of its furni- 
ture sales of £142,081. At 
Christie's the interest was split 
between English drawings and 
watercolours. • and Japanese 
paintings and Buddhist sculp- 
ture. 

On the (lay thu pictures, per- 
haps. attracted the greatest 
attention. There was a record 
auction price of £16,000 (plus 
tbe 10 per cent, buyer’s pre- 
mium) for a tiny water colour. 
5, inches b„v 7J inches, by- 
Richard Parkes Bonington. the 
artist who died at the age of 26. 

It portrayed "A Cutter and 
other Shipping in a Breeze." and 
was bought by the London dealer 





Richard Parkes Bonington’s “A Cutter and Other Shipping 
in a Breeze." 


estimate of £5.onO-£S.OOO. and tbe P J v EtaJin £ 15,000 f ' vas paui hy an American 

previous recorded price for a }° c r s f e f* u0 ° buyer for a pair of litb eentury 

lonington or £11.500 established ® lx ' !eaf ® d r screens depicting the 

-t Christie's a vear ago. L f 1 les ™'; T ° complete the Bay of I sc. Another pair ot 

Of equal interest were the LondM dealers, screens went tu the New York 

trices achieved for a series of I? ^ * l ? tf !. e f sarae p jj cc p for gallery of Schickman for £S.500. 


prices 

six watercolours by Samuel 
Palmer, part of 3 .series uf 12 
painted by Palmer to Illustrate 


The Curfew, 
seroso." 

Other 


There were high prices for 


ood prices 


in :i sale ,he scu! P lures A wooden scuip- 
tiw shorter points of John Mil ton w hldi realised £151, OHM were i? reu ^ r’Pn .^° s>0 

an aXKhidl dl?ml«rTd h"; W® f™> ^Albany Unlle,* ¥„*;f' n,, "X?v ,d nP Lo 
life. Christie's had e»timsied for a - ,ohn Ruskln watercolour. <,jlle . r> .|y Lo 

between £5.000 and c 10 000 hut "The Thames front Richmond in pother record, while an j 
in the event there were .-xira- Winner." and £2.000 from Rhein- » seated Rakan w.th 
ordinarv variations. huch for an album of rketdvi atendanls. believed to date 

The top price was £18.000 by ^ Maj. : (5en. Thomas Stauntw St. 'fj; 1 ®; bl 


500. to the 
London, 
an image 
two 

from 

bought 

the London deijf rlRoyT Mii-s for Ciitir inspired by a tour of **’ Eskanazi for £5.000. 

The Bellman, an illustration to Europe. _ Phillips £142.031 furnilu'/.- 

II Penseroso." followed by There was plenty of excite- sales was comfortably a record. 
£16,000 from the same, source for nient among the Japanese items, Many Continental items were 
Mamin?” from the same poem, which belonged to Mr£ Howard destined for return lo li/sir 
The Eastern Gale" tL' Allegro) Hollis of New York, and realised country of origin. The top price 
sold for £11.000 tu a private £78.780. with only four minor vj* £7.000 (the premium is not 
buyer, and .Basket! and Day lots unsold. Such items rarely paid at Philips) for an Hcrez silk 
acquired "The Lonely Tomer," come on the market. A record prayer rug. from a British buyer. 
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■A name that’s recognised can injure atwej; | 
r en.vy or, in this case, confidence. , v is 





It’s a name with a reputation for ac 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected ancR 
carefully slapped. : 

A very good wine reasonably priced. 


'X. 

& 

r.’S 


■ A'. *1 


’SB 
_!t-v . 

— - K-ii 
*?- 


In other words, a name such as ours can . : 
sometimes be all the guarantee you need. . - -fi 
Because when it says Bouchard Aine on 15 
the label, it says a lot for the wine. 


Vr" 





is 




Burgundy specialists and shippers of fine wme 
13 ECCLESTON STREET, JLONDONSW1 } . : V- 
*Aine denoting the eldest son of the family ^ *: 
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1 Chips and fish come in i9) 
fi Put the foot down hard and 
die to) 

fi Italian food .after one (5) 

10 Eagerly desired fellow to 
board i9) 

J1 Record order fi»r first uf these 
creates uneasiness 1 1 0 # 

12 Unconstrained reward must 
be about right i4 1 

14 Toil to anake path round state 
(7) 

15 Sleeping man Irnd back out- 
side (7) 

17 Subject going to south is ot 
importance ill 

19 Sliave io swindle -and w>ait i7) 
2P Saint as 60 cia’ed with electric 
fire 1 4 1 

22 Volleys from team in East 
.Anglian waters * 10 » 

25 Temperate and not present to 
accept money (Pi 

26 Evident round green ... (5) 

27 . . . tree- being prior in origin 
i5i 

28 One wdio tortures people dn 
mountains t»i 

DOWN 

1 Fd como after trophy in the 
form of Eros (5» 

2 Opposed book or proof 01 

3 Elated about wild hoar and 
... gavC-artdU i.o rial details 1 10* 

4 Discreet and nice and dintu' 

malic 17) 


5 Regarded with high respect 
but always in the red tSj 

6 Place it io the south-east t4) 

7 Red follower — for ever liter- 
ally (5 1 

8 Proffered current edition t9| 

13 Jars vocal in ilex ton using 
sharpener (lOi 

14 T.T. like 25 iSi 

J6 Proposed alteration in beam- 
end men tackled < 9 1 

18 Northern constellation could 
be present <7i 

19 Cang|it second-mentioned of 
two making a noise i7» 

21 Goddess died fuddled . . . 1 5 ) 

23 . . . and god sat on yonder 
extremities l5> 

34 Transport for those who are 
late (4) 

Solution lo Puzzle No. 3.1)99 


OEQ 

m h 
mmm 
E ' E 
SHE 
E3 a 


H fS 

KB PI 

E H 

as® 

E5 H 

ESS 

s a 
SHHEIS 



S 

Rc3nnn 

n m e 

ns - n 


- Evenmi: 

Fr.iy.-r 

GRANADA 

120 p.m. T!iii I:. \unr Xl-li’ S.15 T.it 
• rr 5.W 1 ro •.r.rfijfJi . b.00 • IranaJj 

Rfi-jrw. *.30 ttuv-roi** CfijMcmiv. 

MTV' 

lg.JQ p.m. VVmu.T tut*.* All. 1J0 Ruoon 
V. •••.> !(■ atjltn.-<-. 1.25 Ri.-rpri V:il-> Hca4- 


Wsilc.s — 5.15-5215 p.m. Tuklu. 

5215-5.49 Crystal Tipps and 
Alistair. ■ 6.DU-6-50 Wales To-day. 

fi.5U-7.III Heddlw. 7.10-7.40 Pobnl luiin .. ... 

9J5 Making Votes Count: Our y Cum. 7.40-8.M Monty Pvthon.- *4.‘M) Here Comc.i Mumfie. 12.10 

11.49- News and Weather f or P-m. Ihcko^ Houw. 12^ Three 

Wales Latle Words. 1.00 First Report: 

‘ „ News, FT index. 1.20 Lunchtime !•«• x 2.00 iiniii.-iianj. ;oo survival, a so 

.Scotland — fi.DO-h.nO p.m. Report- T n -day. 1250 Crown Court 2.00 t**- '.'w-i’ «>( Mmi-r nail, s .25 cmUs- 

ing Scotland. 11.40 Ncus Sum- r; ood Afternoon. 2.30 Rooms. ‘‘S T E/" r i .S > R:nvn 

mary and Weather for .bcotland. n .im The Greal Little Trains ot "jirv ht? .^-r.i 

Nnrlliern Ireland — 3.58-4.09 p.m. Wales. 3.25 Jo by. 4.23 Michael s-r-.i L .- *xr--iw i.?o-i.s p.m. pciuwds 
Northern Ireland News. 6.90-6.50 Ben tine a Potty Tnue. 4.50 West- N'- i«:«Miuu v o-dd. <JMJ» utu(°u<to4au 
Scene Around Six. 11.05-12.05 way. 5.20 The Flintsiones. ^uri 15 ..«■ «v. 

5.50 New, lr u m ITN. ‘ XI 

e.nt) 1 o-aay. (in. «. * 154.30 >:.-p*.n •.tv-'-: 

“* C, ' ossroad ' i - SCOTTISH 


a.m. rmernatiunal Rush; Union: 
New Zealand v Ireland. 12.05 
News and Weather for Northern 
Ireland. 


■ml i-rvu 
West Head 


England — 6.99-6.50 p.m. Li>ok 
.\orih tfrora Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look Ea.-t 
ifruni Norwich 1 ; Points West 
(from Bristol): South To-day 
(from Southampton ): Spotlight 
South West t from Plymouth). 


7.09 Don't Ask Me. tlJS p m. U 0 .. 1 I . nd W' ::.iI».t 

coronation .^tri*< > i. 2.00 Iiuini.ij!!, sjo piwz .mil hr. rncmK 

8.1)0 Whickers World — Down 5.25 <'mssrii.i<is fc.on sioii.-m.i T.ul^v. *jo 


BBC 2 

e.40 a.m. open 1 ni\ ersilv, 

10JI5 Nai Zindagi Naya Jeovan. 
11.00 Play School. 

4.00 p.m. Cricket: Benson and 
Hedges Cup. 

5.00 Open l : ni\cn»ilv. 

7.05 I See What You Mean. 

7-29 Weather. 

7 JO Ncw.sday. 

8.00 Garden'-rs' World. 

8.25 Sing Country. 

9,90 The Country Game. 

925 The Love School. 


I Inder. 

8.30 Dangerous Knowledge. 

n.00 I.ukc’s Kingdom. . 

10.00 News. 

10.40 .-Vngalo — Spring ’76. 

JIAO Jicilo Cheeky. 

12.10 a.m. What The Papers Sa>. 

12j»5 Unofficial Images. 

All JTV n-gion.s as Londo)i 
except at ihe follnwing times; 

ANGUA 

I. 2S p m . r j i J l n 2J0 lluii--i ■ 

IMItv. 5.2D Sorv:-. .■!. *00 Abiim Anslu. 
12J.D a.m. Thu t.i-’ Qii.siidu. 

ATV MIDLANDS 

t« P.m. ATV XctaKleSk. 5JB »TV 
T-idav i. iPi-liiUms .tunior Police Kirs. 
«.m ATV T'jda ;■ U. 

BORDLR 

II. 20 p.m. BoriiiT .:■■ Kt. 5JB Tlit' 
rarfridj* 1 Kamil)’. *.00 Borripr Nl-us aorf 
Loofcaround. ) 12.10 ».m. Border Ktw* 
Suminan. 


i. ntir r»ii,- i'll., IJ, iij,*. 12.10 a.m. |..,i 

SOUTHERN 

1.20 p.m. y-iulltefli Kiv,-. 2.00 lioii -o- 
IM-U SJO IVM I-u 5-25 Crf. ;r-Pil 
*00 Du hv pj}. 12J0 a.m. Souih'/rn 
,%s hlsrn 

TVNE TI LS 

1.25 a.m. iviiii. lg» p.m 

l.iiiuhimif Dun. Jinl 2.00 

rml'.. 5.20 ‘-I'lniiv fc.OO Tli-Jjj 
at Si*. 12.10 a.m. Ki >i I ul-ii--. 

ULSTER 

1 20 p.m. i-l I- r ?!,•«■. llviidliML- 
|...,.il h- Lmi-.liliin- . ajj I l-.lrr X 

Ut .i.lhn.-. 5go I- \ -■! :i^f. *.K 

I'T” Hi U'.|'. ■. 

WESTWARD 

12.25 P.m. i.'u. ilnnevlum • Rirdiit 1 
L20 W. M>,-ar>< Mew- II.Mdlin.-v SJffl 
Arrlmr. *,00 WestwanJ Diary. 12.07 a.m 
v.’.o„,. ar j La-,,. |*;,. n fr . ij.io ham, tar 
Li I. . 

VORKSHLRE 

120 p.m. , ..|>-ii,j.,r 5.20 raK-nd 

*.D0 Ok-ndiir. htnlvr Sliior and B- Uaom 
• dmr-n i. 


RADIO 3 

(S) Stereophonic broadcast 
«.D0 a.m. As n.idm 2. 7.C0 Xo»-l 

KUmords P.M Tuns Blackburn. 12.00 
Johnuu- Walker. Cioudmc 11SO p.m. News- 
Iwai, 2.02 Ed 5inran -S- <jiso on VIIF, 
aje li's HLT OKT S.es N-M .b.-ar. i.D2 


■lohn Hi-cl ,Si •jiao 
12.05 a.m. As Radio 2. 


Vrl F - 


12 . 00 - 


247m Asotin -S'. 12.05 p.m. '.Vurds. . . . 12.10 6.15 TV.-'itr max. ta.45 Tin Arcli:rs 
■ :omjx.-iitioi>. pan g- Brahms iS> 1.00 7.00 7.05> The- WurW m l-'n-.-ijs 7. JO 

.'•cvs. 1-05 Cunecrt Hall* Doniidu. OrttvSi- H'» Vuur Line S.30 The ren-l.n-.-.-d 
di’U. Schubert (£■ 2.00 llaunre Musical'' Knalish Halnicr: lohn Oi.tahl, — lib- stair 

iS-. 3. BO Welsh •‘.hamb.-r Music iS>. 3-*5 ->t h>« ■>. w Kiii.ul'iv.-up- . 1.59 

Sehubi-ri. Pauanlu: and I.iszt coocert iS-. Weather. 10. M Tli- W'nrlrl T»i:Ubi 10.05 

5.00 i.'haral En n-erif. 1S.4S Homeward a [tool- .-VI B-diun- . ll.U li,- I iniin-.i-il 
-e.... .. „ m. Hound. 76.05 Xr-MS. :6J0 Bomcu-ard World Tontubf. UJJ Tu.li) in r.irliam-m 

bam imi -F. -joins RiAio ■>. TIM P . uljnJ lc . llllinlll rt . l*J0 Lrfclm. v ULM'M.-m-. 

L.ineuaif and rommuflicanon. 7 JO ■ I p or schools (VHF onlsl— 0.25 a an - 12.00 
Luinbard'." opera ,n Topr acts, music by an d 2.00-J.0C P.m. 

„ , .. , v.-nli. Act 1 ■*-. 2J0 Tbe Lombards at 

RADIO 2 l.oOOin and \T1F , Jk . urusadc >i=ir-. a.30 " I Lmh-ddi-' Ratlirt I tiiuirul 

6.00 a.m. Summ.irv. 6.02 Colin bard, " Ac: ?. 0.10 T.1-- Arts WorWwidv DDl - I-WHOOH 

B:r.-T in..„iu.n_- 6J5 ler ' J *‘- ,J ® “ 1 Ltnihard, ' Acts n and * 

ThrtuuM 7.02 S)mv:i Kjk.-. -A-. jr.eludiiii: 10-3® Pwn«i hy Bi-noit Brerttt- 

SJT7 Xac.r.s Kall. :in. 8.45 Pauv.- ter Coupirm harpslchon) r-cna) >5. 1XJ5- 

ThuiiLdn. 9.02-UJ0 Pet. Mu.-.-u:'- upi-n 11 - 30 .v.-»v 

House -Si including 10.30 V/a^.-u.-icrs' Radio 3 VHP only— *.00-7.06 a-m. and 
Wall-. 11J0 Ftjy Moor-.- -S> .mjudinc 

12.02 and 1.02 p.m. Siorts D-. •,)•.. 1.50 

boons Desk. 155 i wod Lui-.mr.e . VHI-'- 

2.02 Ed St, -wan >6' as .tadio l. bat 
int'ludinr on l.SOOrt: only - also 2»2m Scot- 
land. US .md 3.05 Spurts n<-«). dJO 
Wawonvrp' Walk. 

■?am Co.li .St. .. . _ . 

Dusk. *.C Spurls D'-sfe JJI3 Tli- \'-vs \Ht- K.-pional 7.45 TWilll tor {jindiin KmOtlcattilllT 

tluridliucs. starring ?«} HuCd. 7JO Suoms lh.- Day. 8.00 Ai m s aid more ot To S*.t « V in.' 

Desk. 7J2 The Story KvJiir-C thi Son-'. )i>vludim: 8.25 VHP Pr^ionai Nc«-s. 8-” _tiim.inoji.-vin 

8.02 T-a-n >n Mind <S'. 8.30 Sid;: Soniptbitaa VestenJaf in Parliament. 0JI0 News, ft -05 5.00 a.m. M.Tir'iy Mil.!.-. 6.00 •'A.M." 

Simple iS- 9.02 r.>imiia:i4 P- Komianr.- Tb- Lniai World. .9.35 Ficsct on th- —L-r. jiJ.iM urn-. %lm« 10.00 Brian H*;u_ 

rS>. 10.02 fiooris Dr-sJ;. 10.06 Words and Puls-.. 10.00 Xms. 1 1(1.05 In Britain — i.iUuiik in ui'nlu'i 1.00 p.n», Xi-wswatcb. 

Music >Si. 11.02 Jcai- Chains -.mb The Sw. 1SJ6 Daily Sente-;. I1S.6S Tltarninp 5.00 Nvt- -bn-.iV 7 J0 .ien »tv S.i-ie>). n.w 

Late SIwv il.nOum d.i!“ also Ki-'m Sco>- Mon 1 . iii-OO Sr#f. tu. OS Rotind BntaPi Ni..lul,nv i.omju aan. fiisinwaieJt— 

land V II F" >uin> Radio I. 123)6-12.05 a.m. Dm.-. nl-JO Thirty- Minute TlKSirc. 12.00 n-.-n - evirv |Mll-li-:ir 
Xcu'i. .\civp. 12.02 p.m. Vuit and Your*. £-27 

hrain or Britain WT»i tl2JS Weal her 
London 


RADIO 4 

434 m. 330 m. 3S3ni and VHF 
6JD a.m. .*..1,1 8.22 I'.imitfu: Todav. 

4-45 S pnrlia Th.sH 4.50 6.40 Pray-r Tor lh- Day. 6^5 Tod«i - . 7JB 
mrlad;rt.: S.45 fnort-. N-.-up and more of Today, includlc^ 7.25 


-UKnt and 94.9 VI IF 

6.D0 a.m. ts Kailiu 6.30 Tuny I- 
vi,n Bu,li liuur. «.» Sn-.ii B;.n>. s unii 
1 j,r.i!>>ii l.|, . 11.03 in Tu,, u. 12.03 p.m. 

■ ’.■II In til- luil.n- 12.45 l.undnii n ■. D, 
2.83 t'.iiil i'a-T» •« iih (ir. Kfn'i'i j;--. 4.DJ 
In the 4J2 liKlur.l Va'LJian uen 

1 1 i.-iiii; It -II I ri , Ill-Ini.. 5.00 ..nd 6.0) l.on-lna 
li-’rV 7.00 In Tiinn 8.00 i}h-m 
8.30 Sinll 77. 10.03 I'l-hbi • 3 I>‘ •Til'". 

7-iyht I nil-J-'i, „» >■ ni, mjiiuii D'MiM 

in 77. v. Vnrk 12.00 12.05 a.m. As K^diu 2 


DiDin 1 464m. Stereo * VUF Prc-arantDK' r.ws. vni' , '«-*«P' L .i>ncnr' 
K.4U1U and SE. Hratntiai UB Tbv Anrid 

I Medium Wane only a, nm . 1Jfl lh ., 1.45 Woman < 

i 1.05 Tail r MM'. cpU vi-iur > ttmu 2.00 ■ uu:lud:5iB ZJlM-IB Net. s 

5. DO r.nt- ». 3.05 Vnur J2JS UV« n V.Ttn MctlUT. 3.00 New 3.B 
pert >Si. 4J» ,'sew. \fs. nitron TB. atr- <S>. *J)0 N«-'ivs. *.o? 
■ui'ipt— erv i'twt.rii-r .Hut Trjmtti- !bc Cbil>lr-'n (or Hco*etJ. a .» 


no a.m. N 

i.h'iic •. part 
t.hni' 

94)5 Title WcvP 


Oitpan. 'S>. 5.50 rir»,i»i Rn. i.i! 10 JS Ship Tim 

Oeinu- Sinu- Ounri-'t T- 
f:nl)du•.lt)r^,• Ciniip- niini.. part 


S.00 pm RerHirt ' .tS-M 


Capital Radio 

mini and 93.8 VHP 
6Mam. i... mi. .' in Uin.i : I In- BruaMaM 
Shut.. 4.00 MLii.-l 12.00 ii.n,. 

•'.i'll f.isii I'll I 'I'.-T- J.00 liOKi.r SiAlll. 

72)3 7,iii. v.'.ijiu- h -. ami (.nan Wuli*.- 
l^induti r»ij... 7.39 . Iru.'i i.'Jfi 'tpi ti 

I 'It-. 9.00 tj I!', rill . Vimr Mmli. [ 

17.00 Trie 1. lie .Thnn. 


11.35 Karajan ! m-noal Runr. VIIF ” J 

ri 1. M*. rorii-i- 5^5 UVjlhi r r pros ran im^ n*rws. hM ZUH*- i.Wi 4 .m. KGkhi. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISEUM. S36 2101. UflUi July 17 
MUBEYEV FESTIVAL 
Rudoli Nurevcv will dince at everr cert. 
E*es 7.30 Mat. saii. 2 30 Until June 13: 
LONDON FESTIVAL BALLET. The Sleen- 
Beauty Tam-jtu «itt\ K»«v llutcidn. 
June 22 ia July Z: Nurrrcv and Friends. 

_ Jul»__5 t o 17: Tun Scot ti sh B allet. 

COLISEUM. Bib 3161 LONDON 
FE5TIVAL BALLET. Tomor. 2. SO Special 
Mat- at Rudol! Nurevcv's production oi 
THE SLEEPING BEAUTY 
with Patricia Ru anne. Nicholas Johnson. 
COVENT GARDEN. 240 106E 

THE ROYAL OPERA 
Tonight 7.30 ■ LOMBARDI. Tamer. & 
Tuc, 7 Faust. Frl. A Mon. 7 Don 
CiovannL Sat. 7.30 La Bohcmc. Seals 
u*J>l. extent tonight. OS Amphi. seals 
a»ad._From 10 a.m. an da y nf p erl. 

GLYNDEBOURNE FESTIVAL OPERA until 
*ug. 8 with the London Philharmonic 
Orchestra. Tonight. Fn. & Sun. at 5.3b 
Verdi's Falstatr. Thur, & sat. at 5.30 
Debussy's Pcllcij ct MdKandc THs. 
■ivailaele Tnur. Passible returns only 
tonight. Fn.. Sat. A Sun. Sox Oh: Gtynde- 
bourne. Lenes iRIngmer B12411I and 
Ihhs £ Ti Hell. 124. Wig more- Si. iDI-935 
IOIO.i 


THEATRES ' . THEATRE 5 //;?»“ 

GARRICK THEATRE 01-8315 4601. PRINCE OF WALES- - OI-SSO 

Evening 8. Fn.. Sat. 5 30 and 8 30.1 Mort.-Thur.. 8.00. frl.. S*L SaOrl 
, .RICHARD BECK INSALE is “A Great New MuaKal." OaKx-.HB 

■ “ ... - . - . m audi GRAS • ,-:-i 

■■ MHunt, . Most-gtCtthit-siwileatWUfFa 
long, long rime." f Times. 


Mall 


SADLER'S WELLS TH. Rpseber/ Avc. EC 1 
937 1672 'Recorded bkg- Int.: 27E 
S4 50i. UNTIL SATURDAY 
, THE ROYAL BALLET 

Exs. 7.30 Mat- Sat. .2.30. Tonioht and 
tomor. Lcs SfTehidcs Checkmate Bay. 
monda Act lit Frj ■ Les SylptDdea Lutu 
Card Game 5al . Cooeclia. 5eais 
Jtaliabl- 60o to C3.SO. 

Ficm. Tuc next lo July 3. Evs. 7.30: 

BALLET RAMBERT 


sides Oil ttlngly lur-iy." Oallft 
, .... , FUNNY PECULIAR. 

" M,ke Stoll's otepnonaiw hue, vastly 
entertalmnB. brilliant corned / S. Times. 
" More pood laughs than anv other play 
in London.'* Observer. 


GLOBE THEATRE. 01-J37 1592. 

Evenings 8.0. Sat. 5.30 and B.30. 
BARRY HUMPHRIES -n 

HOUSEWIFE SUPERSTAR * 1- - 

O NLY FIVE MORE WE EKS 

GREENWICH. 858 7755. EuenmOs 7.30. 
Mat. 5ati- 2.30. DENHOLM. ELLIOTT. 
"PETER WOODTHORPE and ELEANOR 
BRClN in HEAVEN AND HELL — Two 
divine new earned 'ei P» John Mortimer. 
June 14-26. Niglrtlv 10 3D JOAN 
TURNER- UNLIMITED w-tt, her unique 
one- worn an show 


British musical to sing about" L- 
" A really swinging mu«caL , ',.tM 

QUEEN'S. 01-734-1166. -EW1VBB 
- Mats. -Thorj. 3.00. Sacs., SJ50 
. Winner of ell' the .guards 
. Mk&kL GAMBON -IB SIMON 
OTHERWISE ENGAGED 
Directed by Harold PINTER 
BEST PLAY OF THE YEAR 



1 RAYMOND REVUEBAR . TKCAl 

734 1S93. 7, 9, II p.m. ttiK. StdB 


PAUL RAYMOND BrCHW J . 

.MOBS* h r^i . 


HAYMARKGT. 930 9832. Evenings . 8-00. 
Matinee Wed. 2.30. Sat. 5 00 and BalS. 
Edward Woodward. Gerald i re McEwan, 
Jennie Linder.. Edward Hardwickc ! 
In Frederic 1, Lonsdale's J 

ON APPROVAL I 

"You Should rush lo sec it.” Daily Tef. i 
'• II Dot my approval ' Erg. News. 

" Aji evening ol comic delights." 
Harold Hooson. Sunday Times. 


* ■ 


REGENT. 323 2707. - -£venmg* v 
- Friday »nd Saturtar 7.00 am) S.' 

" 2nd YEAR OF SPNSATIONALd' 
STAGE SHOW OF THE 70S.- 
LET MY 'PEOPLE COME 
AN ADULT MUSICAL. -iLi- 
" Never a .dull moment" EyamPg/W: ■ 
.100 tickets held (or sale it A NT 


HER MAJESTY'S. 930 6606. Ends. 9.00. 
Mat. Wed. 2.30. Sat 5.4S and 8.30. 
IPI TOMBI 

" Pulsating musical " EN Scats £3 id 50p 


THEATRES 

ADELPHI THEATRE. 01-836 7611 

Oocnmg Tuesday June 15 
IRENE 

THE MUSICAL MUSICAL 

REDUCED PRICE PREVIEWS 

TONIGHT 7 JO Unlit June 14. 

Saturday June 12 al 5.30 & 8.30 

ALBERY. 836 1976.' Eycninps - at* B.OO. 1 — 

Mats. Thurs. S. S.ils. 5 and 8.15 sharp. . LYTTELTON (now 
National Theatre production - 928 22S2. Today 

COLIN BLAKELY In , price mat.i 2. 3D. Ton" 

EQUUS ■ WATCH IT COME DOWN 

PETth _snAFTER_ I Osborne: Fn. A Mon 7.4 5 


Not i 


KING'S ROAD THEATRE. .35? 7488.: 
Mon. to Th. 9.00. Fn.. Sat. 7.30. 9 30. 
THE ROCKY HORROR SHOW I 

BEST MUSICAL OF THE YEAR j 

•• Impossi ble I d overpraise ii. ~* Pu nch. . 

LYRIC. 01-417 3686. Evenings B 00 I 
Mat. Wed. 3 GO. Sat. 5 00 and 8 30., 
JOAN PLOWRIGHT . 

JOHN MOFFAT. FRANK GR1ME5 I 

In THE BED BEFORE YESTERDAY 
A Corned/ Of BEN *, RAVERS 
"THE FUNNIEST SEX COMEDY IN | 
LONDON ■' Sunday Telegraph- 


I ROYAL COURT. SIMM' ‘54 730^3 . 

I '■ Famastically suoKSXful Beckett shw 
J Harold Hobson. Sun, Times, Topis ht# • 
ENDGAME •• : n ' 

I Tomor. Fn. Men. Tue. 8. Sat Sfcl'. 

PLAY ANb OTHER FLATS • . . 

• «Plav That Time.' Footfall*) 

'• B.the Whrtelaw is Extra ordinary. ”0 


■' Patnck Magee rs Deeply Mo*»nj.*» 
TM. See a no Theatre Upstairs. 

ROUND HOUSE. 267 3564. Moru-TlLv* - 
Frc at 6 0 and 94). Saw. 9 *** ** - 
"NOBODY SHOULD MISS*' fidW ' 
LA GRANDE EUGENT n 9 
"EXQUISITELY EROTIC." 06*. '. *• 
BOOKING THROUGH JONE. • 


836 BBSS.'. "EaeMOBS'^ 


SAVOY. 

Mat.nee v/od at 2.30 and SEt.-S 
AVRIL ANGERS and DEREK «OHO^ 

u,_ trS u 1 a r ... , AGATHA CHRISTIES ‘f.*- . 

Nat-cnal Thuatra*. MURDER at THE VICARAOC-JJ 

A Tomo- (rcouced ST . MARTIN'S. 836 1443. E«cm«6* 

1^1 “** •: 
-nuaispjjaafc'ga?^.. I tev ass? Off H. Shxr’sr"**:,* '. 

i nuvru -.V, — --.V ' .Vii*,®" £1'; , My 01 por1 5 30 * ^ !st. ceorges— -sh a kespsa re **• 

|7SP <Of mat »■ I I6C9 1 19S ) 48 . TuBnNI Park fie* . 

MAY FAIR. 6J9 016 493 2031. E*6S. IslinjBtlin N.7 , ^ ^ - 

Mon-.ThUtV 3 IS F<. SaL 6.30. 9. I ERIC POR TER NN FAJU-EIGH W ; 
NEW AMERICAN REVUE TWELFTH NIGHT 

"WHAYS A NICE COUNTRY 


ALDWYCH. 836 6404 hit 83C SJ32. . 

Royal Snakurpearc Company l 

British Premiere ol . 

Mirim Gorky's 

, THE ZYKOVS I 

Tonight tomor.. Fn. al 7.30. Sar. 20, 
s... ». ln reoenoiro with Euonnn I 
D N'-'i" s THE ICEMAN COMETH— Sell 
PCrl. June 17. i 

AMBASSADORS. 8361171. ElRS. £766. I 
Mats. Tuesday 2.30 Sal. 5.30. 8.30. I 
^ WAPPY AS A 5ANDBAO J 

•• ^I^l. E fc .y , ? N S EB . FU, - HIT MUSICAL ! 

O'^'gbtlul; _Donj min .It." Dly. E'P. . 

A M2t LLi Thur?. , '3i , 0. :! sfL" S.llf'and' 8 jn'! MERMAID. 348 7656 Food 248 2835. 
-PAULINE JOHN I . .Evening* 


LIKE U5 DOING IN 
STATE LIKE THIS 7 ” 

"TWO HOURS UNDEMANDING AFTER- 
DINNER E NTERTAINMEFIT." Gdn. 

" FIVE TALENTED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY 
SLICKLY." Even.np New*. ".WHAT A 
DELIGHTFUL EVENING.” F. Time.. 
Combined OmnerTheatre £E SO. 


_ RepeHorre change* Thursday* — - , 
Thur June 10 to Wed».J «oTR5 ' 
PETER McENEHV. SARAH BADEt W • 
.. , ROMEO AND JULIET V 
*• EXCEPTIONALLY MOVING.': 5. Td. 

• London hat' acquired • beOORfUl «*• 
playhouse '• Oally Tetagraoh. ■•■--a 


DELIGHTFUL EVENING." F. Times. I V 3 H t394 ' ■ Ttf! 

Combined Omneraheatre £« SO. LA? The ? l I* Company In UTTLE^TO 
— — - - ’.hen ev John McGrath. ■ .- 'J 

-jvbu a in van >«.< <» ’arc >r — — I — — 1 ■ — : 

STRAND. 836 2660. 

Mats. Thurs 


COLLINS ALDERTON 

CONFUSIONS 
■in entertainment by 
ALAN AYCKBOURN _ 

ARTS THEATRE. Ooenmg Wed!. Jlind Ig! 
TOM STOPPARD S 
■ u . Ot*TY LINEN 
Hil.irioiji 


nee* Sar. 5 OO 

MILLICENT MARTIN JULIA MCKENZIE 
DAVID KERMAN. NED SHERRIN In 
SIDE BY SIDE BY SONDHEIM 
A Muticsi Enteriainmcm 
" superlative " Tel. "It's a nn.*' E>o. 
Seat: from £1. Dinn-rJhow £5.95 


-r- Even mg* M0 

.Thors 3.00 Satt. LWiM'MR 
Oorii Hare.' McDonald HObtorr 
Arthur Hna-i.ri aim IVrfiM 


Arthur Howard. Biw-MBM .. 

NQ SEX PLEASE. YYC'RE BRITISH ;■ 
- D 1 retied hy Allan Stols- . 
6!b HYSTERICAL . YEAR 


| NATIONAL THEATRE: See under • T *«-K OF, THE TOWN.. 01-784 Mg 


’M- 


Hil.ino-is ife ,t.> s. Times. - LYTTELTON and YOUNG VIC 1 From B-1S. Dmina and Da nemo. AtffcS»! • 

CAMBRIDGE'. bl'-as's - 'GflrV Nc " Rw, J *V*m TEMPfAtlONrr- 

E*d.. t o. Wed and Sal. 5.0 and 8.13 ' Ntw l -? p,BO f l L D I ury > a " e i 2 1 ' 405 °° 72 ' ' Tntfv a LAl*3i&*- - 1 f/i ' 

2nd -'TEOOIFJC " YEAR r Evgi. 8 C Fri . Sal. 6.0. 8.45. I . T ONY MO N OPOLY M " :.J, 

THE BLACK MIKADO I SRIAN PROTHCROE in I TH. UPSTAIRS. 730 «ci EM.-4l¥ 

*»Srj"4".e?4W" *T4,e FosTen TV. J . «*Vf HIM TO HEAVEN I JOINT STOCK In ^^RbAY^IfiE^ ' 


„ the black mikado 

LAST CHA NCE ' LAST WEEK 

CHICHESTER. ■0243" ‘86333 

’° .6 72 al 7.0 NOAH. 
Juhv 11 a; .0 June 10 & 12 at 2 O 
TWELFTH NIGHT 0 

COMEDY THEATRE. " Ol .93b~257a‘ 

MO Sat. 5 15 and 8 30 
-lat. Thin at 3 LAST 2 WEEKS 
PAUL SCOFIELD 
in DIMETDS 

and Dir by ATHOL FUGARQ 


Wm: 

' Splendid 
Out . 


S. Time-. •• Superb." Time 


3216. Ton-uht a| 7 
Sai>. S 30 and a. SO 
MICHAEL BRYANT 


CRITERION. Q JO 
Sub-. E»gv S 
ALEC McCOWEN 
JUDY PARFIFT 

in THE FAMILY DANCE 
l>r Fc'ich v Br owne 
DRURY LANE. tl-SJS ninn 

* 30 ' M ROY'o^?l' E - n,, S<1 ' 2 '3D 
. BILLY 

Last 4 weeks 

DUTCHES 5. 93C MIJ. EJam^iT' B.'gO 

Fri. Sal. BIS and 9 00 
. OH! CALCUTTA! 

.. o tia ^ e ,K ll& SIXTH .YEAR 
.. 5 r ** ,, ‘l4fc*P9lY etiut.lul." 5 Tel 
_^ ti e Muttlit la Siu^imno." d Trl 

of Y'mk s. _bT.bu~s 122. “ETg S - 
SuzSiW- ’IkA-L.” sheVla w ‘steafcl 

««nnlngly." " lj h.Snouv 1 ■ ft 
me tunny and charmirta" Co, 

. T ^_ SALAD DAYS 
, ,.'r lon-oin, magical rneir 

i. P. *RT'ng and dmed.u 

r * tl'r Wtyt End D leicirjph 

ORIUNE; - 936 ?2'3S T "Mo,7.-,-r S ai:-8 
Mai . jk! at S Thur .* * 

VLRo5lCA RgWA C.G ! i ,MOM W ^'r A V MS 

QUILUCAM G1G | - 

Mai-.h.n-j inn b.-.«,[ gf 
show. ' Etp. ' Triumph. 


BRIAN PROTHCROE 

AV^«-M- M «^L l %XSr M At ( 4°' "T" STOCK (n YESTERBaYTI' . 

spiond.3^.?d ^.h MSSSfi H » • • 

Times. : " Fantastic. Electric. kuI to gel l VAUDEVIU.E. 836 9908. .LAST WBPS, 
a iitket." Sounds. "Thu ,s lor you." 1 Eveninps a y a. Sat. .41 S and. * 
Time Din - I' - , _.M*?P4ret LOCKWOOD. — 

- Paul DA NEMAN and Barrie JF)t?I**L 

OLD VIC._ _ . 924 7616.1 DOUBLE EDGB , ' '.17\ 

! " SUPfRS. The cleverest who-duo-** J 
have teen lor years,-. Pally TeltBr w * .. 


496 2431. j VAUDEVILLE. R36 9958. -JNeV. -Jim* 
ROBERT STEPHENS. EDWARD FOX in: *' A'?.' °" wl IT *« T4J-S^ **. 

OTHELLO. Prcvj Today 2 30 A 7.45.1 *»eV.2«S. Sit 5.0 A l-». 

Opens Tmr. 7.4S SuVj tvgi. 7 45 Mat. I - GERALO H^PBJ* . . - 

Wed., Thuri . Sat. 2 SO -Sunder at ... . HANNAH GORDON • h 

^ 80 n»: TOM PAXTON.. UNA STUBBS PRUNELLA GCt 

... ‘ In 8AGOAGC '• 

-- PALACE. 01-437 6634 I _ . . _ A HEW COMEDY ' 

4NNtTTE_t:R0S8ll 1 Mw.. Thuf. B^BO^Ff.. Sat b 0 & 6.40. j VICTORIA PALACCl 


JESUS CHRIST 
SUPERSTAR 


« 34 i=Uf * 


•CE BRIDGE 
I hi-, Miarbl-ng 
D'r- Mir. 


. ^"^rVy 0 Wm ■ ,, 

PALLADIUM. 01-437 7373.1 A^I^flR. OF 'fMlIGN^S ' ' * 

FOR 14 ReRPORMANCES ONLY " GENUINELY HILARIOUS - . - •" , 

i2"ir * n ?J0 !un'iJ“M n 4 it' 5 ia ,f i ' '•'^Tdinflly tunny nremi." Gu»rdjaO- . 
16 tt fl.D. J“"C »1 . 12. 16. 19 at* P'nne r and heel stNIt C3~m c. tMon--Tr? . 

julVe — ««-»4 -jar.?. • 

ANDREWS 1 .Cyg«.-7.4S. Mat Wed. », !»• > 

wMH MICHAEL DENTINE. *.WB4 t RIWC1 ... . -r 

BOBBY CRUSH. OANlfU REMY < ...» A-Minlr*) -aboBt; Jwftn' WVtfeY^ 


< « ' MnnlrD -abnnf hyhn - WYTte r . * 


PHOEPHX '.THEATRE SEASON 1976:;. .TW.- 

« sa:. 3 .q.' i 

ALFRED KaRUnI 

. IB BUS STOP 1 . 

was -CLAPPING WITH THE wrer | WINDMILL - - — . - . 

OF THE AUDIENCE — Evtomna- iES&r - OPENING JB» .7T?i 

"WILL PACK THE THE OTRE." F?r ' T«ite. Nlwh.lv al.B.d /aW^fe Jjga^ 
BOOK-. NOW » Tol.: Ol.BJfi ad l J • - Wl)! ..RavmP”* 1 


. . TnpEo.nwhiiy at .7.05^11^ 

.... . ?.hd. SEHSATK Bta^ ? 


PICCADILLY. 437. Mar. rn F r , t 

3 Q0 SM'. 5.30 ,iro il SO. Mai. y/Xo. Yf 
JEROME KEHN'! HIT M'JSrAi * 
VERY GOOD EDOIS . . i 

“ A ir«*t not M be revn*^ Ginittan-'l 
FULLY.. /AIR CONDITION tp]_“ ‘ 


.RIP 


THE fnnl-r vyBUKUCEdf^.. .- 
THF MOQIfRN -fRA' ~ - 

•' THEATRES r T 
. CONTiNUED ON/ PACC- ^. * 
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„ iptfesbtgtes. Festival . 1* in the end. Scottish iOpera’s team 
gWerheiiomti/ This , year ofcome&aztsbax^UyM together! 
‘ ’' iW^;«’: enseiobUiS frour -since, the., -prbductioit •was" .'new, j 
fCzfieteislqvahia^' Japan, and its oa^wbie- Voi^; is flaw- ! 
/-TvGenwiijF ISast . ang les?. Theseus (Ian Combos 1 and } 
4, Brazil,- ntaly; ; HoHand, the Kippolyta (Claire tiirtagstone). 

. and Great Britain are tak- as weir na the lovers, join dem o- 
paru The Hessian State erotically an the dance at the 
ra is presenting PelMas et end trt the play scene, and mid- 
wmde. Monteverdi's n night strike only Just soon 
nu> dTUUsse in parria.and a enough to prevent some unfore-l 
'■ert performance of Parsifal, *een 

sss gsss#s 

~c+i„ -‘s-j r the matter. otfartfless w.tnc in-, 

rretia -And A nvlsfimmer characters. - Roderick 1 


IKS; S^Vieaba^n^ Ste- Brydon . (who conducts both 

fcma decorated in Jnomdtfil ^ Germans know .their 

«r like .a set for .Rosen- Shakespeare.- so audience 
alter. Scottish Opera was response is immediate, and posi- 
, A htly surprised to find ‘that Uje. with gales of ™ 

stage-dobr opens directly th® play scene, and-- prolonged 
™ » the city’s ced hght district, applause at the end. 

inihony Besch’a production . Gales of laughter ; .and pro- 
The Rape of Lucret ia was re- longed applause also greeted a 
jved on this page after its very different work ia~a very 
(Jt performance at Stirling this different theatre: the Konusche 
rter. It ■ was apparently .re- Oper in East Berlin, where I saw 
red very well by the Wies- the 226th performance Of Walter 
prtn- Ira audience, despite a last Felsenstein's 13-vear-oid produc- j 
• s- ■ . , , o-^imiute cast change when tion of Bitter Blaubtfrt. as Offen-i 

IfUfy tha >,; > *^ncaa Kern became indisposed bach’s BarbeBIene te called ■ 
WrT^ ^^SHest 1 Carol- Rosen flew out from locally. Queueing up. Tor half anj 

P TrlA wiv'ft l , ° on to ^ over tbe title hour io pass through Checkpoint 

Tt *y Robertson’s much- charLie is- not perhaps the - best 
, “jQ veiled staging of A Midsum - wav tn 




New York theatre 


|§.ean inspi^, 
fence. 

Ration for 


Ll‘.4hj:C 

Angela Richards and Bryan Marshall in ‘ Liza of Lambeth,’ which 
opened last night at the Shaftesbury Theatre 


Raul Julia and Ellen Greene it! ‘The Threepenny Opera’ 


Television 


Second airin 



bv JEREMY KINGSTON 


Failure of the 
White House 

by GEORGE OPPENHEIMJER 


Not since the British burned from which the characters 
the White House has there been emerge much in the manner of 
so major a catastrophe in its Marci/Sade. In fact. Brook's 
hallowed balls (with the possible madmen and Foreman's derelicts 
exception of Nixon's residency!, are brothers under their scurvy 
This latest incident was the skins. 

opening and prompt closing of xiae cast is exemplary with 
a lavish musical, entitled foul j u ju as Mack the Knife 
16IW Peniwri/frcnta Avenue (the giving the performance of his 
address of the President’s man- hfejime. Ellen Greene custo-. 

sum). marilv plays Jenny, but tbe night 

It augured so favourably. Its j caus ht up with iL she was i’ll, 
composer was no Jess than lD h er p j 3Ce was Mi mi Turque. 
Leonard Bernstein: its librettist ^bo acquitted herself well in 
and lyricist Alan Jay Lerner. Its ibe longtime tradition of under- 
idea was a musical about the Stu( ji es who are called in at the 
White House, from its early days j a5 * m inute. There are also ex- 
up to the near present. I cannot ce iient performances by C. K. 
give you details of its contents Alexander and Elizabeth Wilson 
since I went away for a few days as ijje parents of the lovelorn 
and when I returned, if was no p 0 j[ v peachum. All in ail Three- 
longer w-iih us. The reviews had penny Opera is one of the few 
been uniformly bad on the road rewards of this impoverished 
prior to its New York opening se asoo. 

and these were repeated in kind . nt 

« Sd n .d s L« sn ot onUr.n' * or ssrsz 

C, the highest loss in There have been exceptions such 

SrJ£5Sf , i. ° as Sir John Gielgud’s Ages of 

tSaS?H?SS Ss Bs&TS 
SwkM *!“S 


last and. by all odds, the most 


actress, Julie Harris, has chosen 


The poverty of the BBC is well prevented discontent. h-irdeoed deer- *. J point out 

K'Miin^ iciY'ft l — _ -. — - . — — m • i known. Witness the remarkable But noWjtUays. v.iih lii-'coc- shortcomings r,i»?rc ^tt— • — . — — . . — ,anu a u»»» »-j - — . . . i 

% ^ -TiS-^UVS e ' Tt *y Robertsons much- Charlie is not perhaps the -best Irmatuirv of repeats currently on tent omnipresent and ^ood sen •«■ - nd rushed commentary to his i (despite the presence of Vanessa tinguished poetes.es 1 

Mutatm - way to gel io the mood for such! offer. The majority of these— -hackled in .a>h -ijui-c/c. the uf course dent watch J'jrtwr prasraaijoe. Ct .am o? a | Red g ra ve as the restless mer- 1^? hut does mtle Si 

-J Alflftrs Dream & a entertai&menL and indeed tbe :U sualiv introduced as “a srennd BBC could exploit their predira- only between -t -.:n1 a-ia. and 1 irtuo^r .»•- •>> maid), it almost made up for PJ«Tj ao * s f, 

“ " v *-tcQ^>dii C tion that stresses the first scene of ihe operetta (and 1 chance to we .-oneerD items mem mure ably than they do. even the ^ likely !m to i relatively unsown tr-m- |past indiscretions. EL ha st 


:ac 


ISSwbSSX °ComiDg W w. »; 

n f a vaoid T'reJaipMt; of "®^ks of Emilj Dickinson. The 

On the other band John ; H'ells. a hamstrung Hamlet time is J S ^ S ’ 1SS6 . ^^°f- wh i^ b 

enthu- '^ rr *^*^ c ^‘|^^“S^^biinklns ; af?d , listless Lady outlie . Sea **„•*« .«*£££ “U * . 

writes her 
else except 

likely tu so i relatively unknown s na7t" indiscretions. 10 harbour a stillborn passion 

*' hv ‘ or a cleric. 


iw ....... ... :en the ?tna‘ , c-: i*. 

":ual jealousy and eroticism to. the ppoductionl does hang _fire.ji'hai"Wn he lnoTrlv ‘ “terVned They seioci fur repeals j long stay on min rm- o- onina and ro^'r. O; rect <on as u ‘ 1 ’ i ' it has been directed unevent- 

found — ns the Wiesoaden B u t once Anny Schlemm’s ' dramatic, imd a ulunve at this ab.vurdlv narrow luu-v Children s nnybe catch y.. iM*rr v u a SlorM isna ..native. V nen he “ , Richard Foreman, producer- «oce her life a_ .o - 

- — - -- --- •- , ’ ' organisation that » U . J and since the period oenies 




trxor U’i?;e 
LNDON S\V1 


tania (Glenys Fowles)" quarrel Spmo.of .the other costumes are 
th passionate intensity, and pretty nasty, but - Wflfried 
ake it up again with tte same Weir’s ' monumental sets - are 
rvour. The four lovers appropriately splendid, especially 
Catherine Wilson, Linda the tmnbs. of Bhieheard’s five far 
rmision. David Hillman, and from defunct previous wives. Fel- 
srdon SandisonL who wear em- sensteio's production is obviously 
oidcred Balkan costume and sot as fresh as it was acme "200 . 
•ufd have strayed out of Shaw’s performances ago, and now he is j 
Irms and the Man. are also dead there is the danger that 
olently and. emotionally in*. stagings will atrophy rather 
lived with each- other.. the wav that- Wieland Wagner’s 

Puck (Ju fiah;; -Liftman > is a did at Bayreuth, But ^ house 
'eddlmg. mischievous devil >-ho mainly /filled with young people 
its soundly thrashed by Obenm responded with lightning speed 
»r his mistakes. 

•cals are first 

with lives 


ih ds mriuuiuun on viwuk » - . .. _ ■ . 

book and lyrics are more radical Taylor. Possibly he realised that 
than before; and Foreman’s stag- the chawmg-room is not popular 
ing, which owes much to Peter in this age of deplorable manners 
Brook's direction of Marat/Sade, and so he has gone out to the 
.u,,» r i.> — - , i ■ lit-, _n i ic starTtinelv effective Douglas early West for his theme. Some- 

- - a. ,o, ,, _ , iss,^ x re ^ 


oriental face?, round 


all hut one are repeats. 

This is dose on nine hours of 
second showings. Tbc 

"SJS’S ,, b, M ,d SJSS' «KTr3S= »»■* >-ou OS mortals for if 


wife's - s vc is oonss thev !<cai w ^ 

eKS the drama of long ago— 1973. in ancestral ‘spirits. Embodied worhL Tbe tru« 
. , this context, heinc uteniurv's t 


j shrouded balcony and stage pits rapidly. 


» it lutie is rvwi.viuiui; n> uc jhiu __ i . ,.- nl .. r}-ot~ — - t--- — 

hie for repeating programmes. ® ul* ! if- . Mr ^ ftf tx> ’ mg 10 ,0 W l * berom 

jj! Almost all those named above L 9 ' 2 ..^!; fl " r i L U , empire at Hi source, here among 

J5i could be enjoyed a first time. ^ n 'r,’ , T l i? P m r, >tP S.I Lfae Meo pe '^^ '*'*<* S T0W v lbe 
most or them a second. In hLiJh S *cu adap,e ? P.-etiy opium flower They hav 

lim dark days almost beyond {? r * S,,non Rj%cn - been srowin; it for 7ft years, v; 

1 of early television the not ’ noL - were told, and attempts to niak 


and 

the dim 
recall 

BBC used always to transmit the 


e 
e 

make 

m ic 1 DDI - usea a«ways io iransniu me They have never again shown them chance to barley, coffee, 

rf and hv-S.tJ^S^n ( ^S?S 1 ^eWi ip,i, y of the Week - ifthal is wbar 6 s,,perb . SLVpart version of com or kidney Deans are seen 

. ... a " tf ' T < ? rer ? QS - by Felsenstein ajta Horst Seeger) | ^gy then called twice in Maupassant s Bel-A inf. each crisp a* threats *o their way of life. 

GT ir- ? f- vv "rrniX^flir^brijrTSuiiPJir Thf ^.^1 the sanie week - Both perform- episode named for one- of the Since their archaic slash and 

Vft vj - .. j. . part From tneir brief moment The Barte-Bleite .tsr’wi* hues live, presumably. This charming rotters betrayed be- burn agriculture is a threat to 

f Bottom one of Offenbachs best U judged J senR ible practice had been loveds. Have the tapes of such Thailand and their crop a threat 

William MeCne) is the confi- by the number oT familiar, pop j carried over f rnm ra dio where delights— and there are dozens to the world, protests a bout ways 

env bumptious one. might tunes that it contains, though ii| it was accepted ‘that sometimes of others— been wiped by of life are touching but irrele- 
Jmostsaji exri’ftyert 'to be met does keep to a high average level.! people were too busy winning officious servants of the corpora- v.m. Nor did anyone tell us 
6A ^ a™*teur dramatic Joachim Willert conducted with l the war or securing the peace turn? All Simon Gray’s early what the M“o were up to befowe 

fifT* 2?e -Flute CFroncis a 'spirited, rhythmically precise j to spare time for their favourite have been disposed of thev took up opium 70 years ago. 

> -A mnpp TitirnAiic ViTiyiil ‘ AnnM U J^xiiin iinll a ^ thlK ” * 



,g»wml)frjs^he more -nervous hand.' Opera in AVest Beiiin will J programme. A second airing/ thus, 
rpe wbo usually steals the shov/ be dealt with in another report .showing made good sense and 


Moscow theatre 

Sovremcnnik & Taganka 


by HEJSfRY POPKIN 
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iU"-= 

fr-P*' ” 

S3, iatrr.. 

I t 
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kb:*-’- ■ 

; e : * 


Among the Soviet Union’s Chekhov, after all, thought be taken. His wife and other par- 
.■’[rSiadiag dramatist is Alexander bad written a comedy and com- ticlpants in his story act out 
: : :.r'ampnov, ,who died in." 1972. plained that the original produc- what has happened, and some of 
- .-.mglahd may sample him fn the iion. by Stanislavsky made his them comment upon hfc» medita- 
fear future: his uproarious characters' cry-babies. - Of this tioiis, facing front and address- 



-Jmcible 
- .%:Both -of 


these -farcical one- 



- - ' Inspector: a provincial inn - absolutely requires a strong 

?eper kicks out on?;of his guests cgnse of place. The only visible . ?(1 , ... ... 

- is alarmed to find that his frees look more like birches than )i gb ^ ^ u . s a T} a "? b ^?.?^® 

comes from,.- Moscow- and tlie jajjjouj cherry trees, and • J* 1 *®* 

: -' : - 1 -;‘v-.-r-actiscs-a mysterious profession, their appearance "does Dot alter . I^P re 

;:jyke Gogol's ifayoP— like all of 25!? .STS5S& of the veac. occupied by a pair of performing 
c -:-. indeed—^ie fears esposuret- Nostalgia dominates the enciing : ^ 1 ^^!!“ ,f. hese nial 

sickens, nearly dies, and is on aS uddenly darkened stage, we 5t!£ts to! f £ m, l ,es - vent 1 

..... ‘ ? = V-^-ired only by the «nwr that not. only the darted Firs the D al^ evcnts tife^suSiS^ 

• ' ,r;e mysterious profession^, bat also a whole parade of dole- sub I - 

makes 
more 

.. discovering from J -pradigous great company. ‘ 

jut. of drinking bawl out their Tbe Taeanka Theatre also has / 


n-y-w- i - 

Hr A-ii : - 

s»v- •••• 

OaL^Lw'- 

■■ >1^ .♦ - 
n y\ ■, 


att.'f 


ST* 

A’-* - 

■at-.***-' 


_ . . , , ... They clearly had to change their 

Such short-sighted ftliies are ways then. To have to do so 
more than depressing: they are twice in a century is not un- 
intriguing. Do they come about reasonable, 
because tbe long-term interest of At a third of iu length the 
actors, directors and the rest lies programme might be suitable 
in embarking on new produc- for children. So could a com- 
mons, not living off the diminish- pressed version of tbe Navajo 
in* repeat fees of the pdst. The — qq,, 0 f a series on The 

, 1 « oratonu n ra °, n pa« .Vat ire American that can only 
. f oran explanation be , een b y staying up on Sun- 
days till 11.45. Bearing in mind 
r Tf,ic n0 a rip^ e i ? 01 t Mcint y F.’Ahoo’s Flying Lawsuit. 
Jo Lc i cuts on these documentaries are 
should say at a „uess. now well nppHpA *imnlv because whit 

SS r hS.S£ , !S-t hold * an adult's attention won’t 

hold 3 chiId ' s - Tfae unraoving 

days 5.15. It is monstrous that fs'a^eare !n 5*®*^ 

this old-fashioned, often incom- * s _ ^.A' l ° ^Heion^nhiwSIn 
prebensible and machine-made ^ I J ) 0U * b rt>r us - t0 * lBteD - c^Hdreo 

daydream should occupy prune 51 ^F' . n .. 

time on children's television. hr T b .? nh * b ? e r ^.P 3 ^ c A tten ~ 
Children watching it are wasting b0 , r . nu -. h f,, 1 

times castina its shadow on the 1 25 minutes of their lives th3t ^15?^ b f *hown. though 

'multitudes of other items courd ™® ybe L al1 at 0D rf e ' H n tbl5 
more worthily fill. They are til- trl P be j'iu S a ff r ^ bc ^ 
sers-ed by documentaries: give 2 e n / and , ^csolden-ruiuped 
them one here. elephant shrew— which last 

. , . , . minute object he was seen to 

The have Animal Magic, chase, in slow motion, along the 
certainly, but their relish for Kenvan sands. His explanations 
this instructive programme are 'so lucid that I (u child in 
suggests they could take con- such mailers) was able to follow 
siderably more. 
these 


Behind the actors, flashing 



: r ^A5 like that. Under .V. V- perienced in traditional theatre, _« , 
.- ! : ".J>Jkine's direction, the Sovrem- but -the -Teports I have heard 
"vinik gives “botli plays- the sugetst that they did better with 


a new -life. 


gives botn piays- toe suggest that they 
'•••■* -V'rious comic energy they Chekhov. I saw instead the 
' quire. . .., _ - Taganka's latest jH-oduction, The 

In the Sovremennikf latest Exchange, adapted by Yun 
‘ , -eduction. . Chekhov’s - - -The Trifonov from bis own novel and 
terry Orchard, it is bard -.to -directed fey the Taganka’s chief. 


Sanskritik 
Festival 

The Sanskritik 6th Festival of 


My informants the principle of the. i.Ha e !i? io- 
matters, from five tensifier by which the camera 
their opinions on can see in the dark, 
school run. Their Earlier in the week 1 enjoyed 
comments on David Atten- a similar satisfacti-.m when F:*y- 
borough’s recent programme on mond Baxter explained tbe work- 
fabulous beasts revealed an ings of a new solar eye, a 
impressive memory for detail strikincl:-' impractical means of 
Blue Peter's appeals for harnessing the sun’s heat since 
picturesquely drought-stricken 300 are ren tired, each the sire 
Ethiopians naturally caught of a football, eerily swivelling 
their imagination and required simwise alongsiae your to- 
the worldly-wisdom of their morrow's home. 




Disbflxitosftxfte 
Unded Kingdom of Alter. 


8«1CE AND ELECTRONIC 
MACHINES UNITED 

Prospects for 1576 

■ - Provided inflation is brought under control, we are 


j -.* 
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•a- i*j> 


* I--- . f/jf* unaeurvniguoifiuiv-uier. .: . nuiuucu niiiQuumouiuujim-'"— ■ 

v " tfw,. Triurr^jhand anperal TypewSes, -. confident that turnover should increase and 

\\x - ■ Cakxdatos, im^cir^ Accourttig, . DroStabiUtv be maintained m nuK* 

- i 4 ^V Wc^dProce^ngMacfsnBsand • 

. - ..■ (M&coequtamrtt and supplies. 
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Arts Theatre, Cambridge 

A Kick in the Stalls 

by GARRY O’CONNOR 

impression this lating. but less likely to go 
Revue is not wrong. 

hteh Standard The audience expecti; more up 
-tw. to the moment political humour, 

r that university su Thg sketch writers (15 o£ them 
the doldrums named! should show more 
lately— neither Oxford nor Cam- courage. Fur example, a 1945 
bridge produced anything out- Kamikaze sketch is very- old hat 
standing last year — as adult quite well done, but a 

entertainment values -have he- 12™““ £«*«« ?°* *£ 
came increasingly more under- 

ETaduRtG so ih6 Drufessionais tuAicrs fets a bi§ lju^h. 

eke out their Footlis^’ images Traditional Footlights material, 
for yean. TV competition creams tbe chaelangelo 

off the opportunities for up to 

the minute political and social couple oi JJaHan crooks kidnap- 



behind merely sending up tele- . , 

vision techniques. * when once invention of Oedipus sycophanv 
they were in front. wb ° provides an alternative 

The best sketches arc those audience to the viewer at large, 
where there is a direct trans- Tbt ' ee „ st f oa f , performers 
mis^on of .reality, and some eraer S e - Michael Landymore, a 
hard, headline comment Jimmy suave and engaging personality. 
Millville's opening auditioning of W] th ao effective deadpan sense 
the audience is good though not humour; Jimmy MulWHe, 
new: in the couple of sketches already named, wno has a good. 
Nonny Williams docs on her own hue in TV interviewer man- 
( though in the first, the park nerisms is lively and Liver- 
bench seduction, the material is pudlian. He should be en- 
wcakj. she is brilliant. The couraged to expand his 
second sketch, a telephone call repertoire. And Nonny Williams, 
with alphabetical infusions 3 really first Tate sense of timing, 
galore, is exactly the kind of The choreography is arroeious. 
thing there ought to be -more of. the music middling, and surely 
Verbal rather than visual someone could have come up 
humour is not only more stimu- with a better title. 


Charter Consolidated Limited 

FINAL DIVIDEND AND CONSOLIDATED PROFIT 
STATEMENT FOR YEAR TO 31 MARCH 1976 

The board of directors has today resolved to recommend tp tile annual general meeting 
of members to be held on 20 July 1976 a final dividend 0 f A25fi-5p per sh^ ’n respect 
of the year ended 31 March 1976 (1975: 3.95966p per share I. payable to shareholders 
registered in the books of the company at the close of business on ~5 
persons presenting coupon no. 22 detached from share warrants to bearer. This dividend 
when added to the interim dividend of 2J5p per share paid on 2 January l 9|b makes a 
total for tbe year of 6.75675p per share (1975: 6.20966p per share). 

“rtis dividend will carry a tax credit representing thirty-five sixty-fifths of the dividend, 
the amount for which the company will be accountable in respect of advance corporation 
tax. 

The total dividend for the year, together with the associated tax credit of 3.63825p per 
share, is 10B95p per share (1975: 9.45p per share), representing tbe maximum distribution 
which can be made under the counter-inflation legislation. 

The transfer books and registers of members in the United Kingdom, the Republic of 
South Africa, and Rhodesia will be closed from 28 June to 3 July 3976, both days inclusive, 
and dividend warrants will be posted on or about 21 July 1976. 

The following results of the company and its subsidiaries for the year to 31 March. 1976 
are issued’ for information in advance of the annual report and accounts which will be 
posted to members on or about 24 June 1976. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 31 MARCH 1976 


Income from investments 

Surplus on realisations of investments less amounts 

written off 

Interest received 

Trading profit 


Deduct: 

Administration and technical expenditure 

Prospecting expenditure 

Interest paid 


Group share of retained 
associated companies .... 


profits less losses of 


Profit before taxation 
Taxation 


Profit after taxation and before extraordinary items 
Deduct: 

Interest of outside shareholders and pre-acquisition 
profits 

Attributable to Charter 

Earnings per share 19-32p (1975 — 16.42 pi 
Cost of dividends of 6.75875p per share (1975: 
6.20966p per share) 

Profit of the year retained before extraordinary items 
Deduct: 

Extraordinary items 

Retained profit transferred to reserves 


1976 

£000s 

18,220 

1975 

£000s 

17,699 

6,932 

Will 

14.566 

2.124 

5.022 

6.566 

42,629 

31,411 

9 

2,127 

1,053 

5,821 


1.497 

2.163 

5,780 

9.001 

9.440 

33,628 

21.971 

3,663 

5.965 . 

37,291 

14.656 

27.936 

9.S69 

22,625 

18.067 

2.382 

S61 

20,243 

17.206 

7.081 

6.507 

13.162 

10,699 

3.629 

S.333 

9.553 

2.366 


Notes: 

1. Tbe surplus on realisations of invest- 
ments includes part of the profit arising 
through the placing of 10 million shares 
of The Rio Tinto-Zinc Corporation, the 
lialance being included under extraordinary 
items. Tfae taxable surplus arising from ibis 
placing has enabled full tax relief to be 
claimed for losses written off in the accounts 
to 31 March 1975 in respect of SOMIMA. 

2. The deficit of £3.629 million on extra- 
ordinary items takes into account a charge 
of £14.6 million in respect of tbe SMTF 
copper project in Zaire. Charter's share of % 
the investment expenditure on tbe project 
up to the time when development of the 
project was suspended amounted to £20.9 
million. The directors have derided in tbe 
present circumstances as a matter of 
financial prudence to provide £9.2 million 
against the cost of this investment and in 
addition to write off in full Charter's share 


of the estimated demobilisation costs which 
requires a further £5.4 million. This charge 
to extraordinary items was offset by the 
substantial credits arising from the tax relief 
in respect of SOMIMA together with sur- 
pluses on the disposal of long-term invest- 
ments and Charter’s share of the surpluses 
of associated companies. 

By Order of the Board 
CHARTER CONSOLIDATED LIMITED 
D. S. Booth 
Secretary 

Registered Office: 

40 Holborn Viaduct, London EC1P 1AJ 
Registrars: 

Charter Consolidated Services Limited. 

P.O. Box 102, 

Charter House. 

Park Street Ashford, 

Kent TN24 SEQ 
8 June 1976 
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Japan compromises but 
Europe may retaliate 


‘Jumbo’ 

project 

proposals 


Kissing er takes firm line 
on human rights at OAS 


jobless#! 
rate f alii 


JAPAN' AND l lie U.S. are rejecting American overtures (OMA), providing for voluntary 8y James McDonald 
expected Ui announce their would have been to discourage restraint, which the American inwTV .., nf 

-j rrc^aniAii i >,n cT-.f-nt-jl furlhOT mnvpc til thu C.-JIT1P Itinri rnrfa nminli,tnn itlFsiwi in LOWIHAN GltantDer OI 


Canada’s rate of ut 
| decreased by 0.3 per 


bilateral agreement on social further moves of the same kind, trade negotiators offered in “ UA SECRETARY of State Dr. military capability^ q was iwen west ^“Yhe^tiouaUoi of 

.-i^els at the end of iht- week, obviously possible in the con- March partly because they Commerce and Industry ts soon jjeary Kissinger this afternoon able to defend itself and its. State staid tn avoidance of ™ a * a, < . 
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‘ ‘ .l CorrPt'irU’ ftf tO 7.1 PCT C6HU Statlstict^ 

U.S. SECRETARY of State Dr. military capability and was well West detente, .tne u said yesterday, UPf re fttf g 

Henrv Kissinger this afternoon able to defend itself and its. State said the tontiouauon or Ottawa. In seasonalljtfS 
Henry Kissm^er tms arternoon « - Tw0 m0 nths after the detente and hte avoidance of ternIS ^ number of:*! 

came out in firm support of the pres j dentia | e j e cti0u we will be armed conflict with the Com- wor kers withouf jobs^SI 
defence of human rights m £ earing „ 0 more about the weak- munist powers was. and would by 30.000 to Woo, 

Latin America at the General ness 0 f u.s.,” he is reported continue to be. of prune concern increase of 48.000 batjyeot? 
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In addition, there is expected ever, lie did stress that the Coin- to transfer part oE the stainless 
be on understanding, which mumly reserved its right under steel quota, which they in any 
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a Japanese point of view. There negotiEtions in conjunction with the Swedes so-called carryover ~^r~^r r ;r % u 

are Japanese hureaucrats whn the European Commission. But facilities, under which, if a quota i i i t v i n - 

were in favour of letting the in France the steel industry took had not been completed in a Ji a in ..‘-on A i , i O TT — . 1- 

Americans do their worst— ds the a stronger line expressing sur- year, the remainder could be AlCSlIl StlTKCS ' rillTIlfMlPPV l^filYl fl.1 II S , 

Europeans have done But it is prise and annoyance at President added to the quota for the first sortt urn faulted. OCIlo ilUIHpllltJ M K*a.IA achieving in dependence'.^ 

not tiic Japanesp v.av nf doing Fords announcement on Monday months of the next year. riUrantM l oc f _ „ ' • v 1 • imports by liWS.is/cbMfct- 
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In addition, tne Japanese i*.iy import quotas. considered sufficient to make , DUlScll Ufl lIlC MUCULUC. from Washington, - ~ 

well have Deen convinced tliai, William Dullforce adds from Sweden take a different line U Potor Tenn-nL ^PVATJll WPPk^ rrmrr-wiM i a . _ - . 

as Mr. Elliot Richardson, the Stockholm: The Swedish Govern- front the Common Market Com- riMindi BY DAVID BELL WASHINGTON, June & Ambassador d&fe 

Secretary for Commerce, insisted ment :<nd steel companies are mission, with which the Swedish ■u5_ harkin" fiv Rahert Gibbens vo r»N T F will hn watchine' fhe irritation in the oast few days. : -Tv-i * 
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the Ford Administration is th-ier- t-on that the U S. has introduced close contact. ,h. Brit sh MONTREAL. June A r *™ « . jSy Tan respected leader of the Party ambassador 

mined tn maintain a liberal import quotas on special steel Swedish special steel exports Exnort^HouMs Association^ ^ Vhe MORE THAN half Alcan | an Hibert Humphrey, the cele- la the Senate, yesterday publicly Jj5f_ 
trade policy. Special vteels were import Any retaliatory acLon worth some Kr^OOm. t£25m.) a no° U M^.cof °thl British Aluminiums almost lm short- . • . ndjdate ha - w arn ed against “a stop campaign 

made to appear a very ex cep- Sweden may take under GATT are expected to be affected by and^S'lic? %tamifac- ton ingot capacity in Canada , been^eflaviag during the past against any Democrat” and Sen. ^ounf 
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tne m selves unimportant items a ted v.un the EEC. 26,800 tons for Swedish stainless C a orkinr^oStv — under Sir nt Aluminium Unions in Queoec.j™™^ sLs wee ks ago he told yesterday to endorse Mr. Carter. ££J££ao r Abdala's .' 

in Japanese and world trade. The Swedes decided against and tool steel, including the B £h»i3 PoS3l a former^ impasse in Quebec looks - 3newst :onlere0 ce that be raid But none of ,thi s seems to have yesterday in 

ia “ ^ ““ reason for ihe order,y markeUDs asreemeat hi8b - speed stee *- Safflpju 4 : !— »- % thMs R£«b ft 
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, NO ONE will be watching the imtation id the past few days. 
results of todays three critical Sen. Mike Mansfield, the mueh Mr. C^usAbda^^^i.^ 
primaries wore intently than respected leader of the Party «i 

San. Hubert Humphrey, the cele- in the Senate, yesterday publicly mistaken 

brated non-candidate who has warned Yugoslav ambassador; ds* 

; 1 been behaving during the past against any 'Democrat ^ and l Sen. ^ wound 'seEtndttS 
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yesterday .by Mr. Gunter Zach- either U K. n r EEC-manufactured but insist the opportunities are evnorte’-s and "fiT^Quebec" 1 some" ^supervisory 

aeus. managing director of machine tools. there If manufacturers would in its members should workers have crossed ficket 

V-emex. the U.K. branch of The East Germans are pulling bother to investigate them. In l^Vie^rtiri relict in-> the cam- lines into the Beauharnois and I 

5VJIW. the State-con trolled East special emphasis on the further the past three years exports from X, j „ „ fnr mn r«i m no rt cnotrols. Arvida smelters, which to aether / 
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expanding exports by buying in „ planl , are not effected. • picketing Times New York researchers, over half its writers statement, said, -U-we^uhR-^ 
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vll. wvivllilUl , Frankfurt. from which to t .„ ntn( . t 10 rep i ;icc that which | proposed aliocation of an agreed The work was done by a cat matters ...£ ; pf4 i«fiionj 

* ; develop markets in Europe. ran out on Mav 31. There is no I salary rise. special task force of senior nature,” Guide , topes.. 

BY PETER FIELD CAIRO, June 8. ! The acquisition has been made - imme( jjaie sign of a resumption 1 The Newspaper Guild, which editors, secretaries and business from Ktagrt^ . Tfie.po 

ion behalf of • the subsidiary £ i represents more than 1.000 writers. The magazine - also aspects- of the meeting ai 
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lm. barrels nf oil a day by 1980. if one nr two big nil finds are earn foreign exchange. But what i which makes and sells limited 

the chairman of the State made, offshore areas of Egypt many foreign investors have iniedition silver items like the 
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Corporation. Mr. Mohammad A I- Bart Collins, ininnaiional editor An additional boost to the con- ■ U.S. resort the company issued a __ . ... 
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Notice of Redemption and Termination of Conversion Rights 

Komatsu Ltd. 

(Knrmfrlr KiwbiI'd Manufnrlorinr Co., Ltd.) 
tfxabusbifcl Kaisba Kumataa ’Scbxknb*) 

Oinrerlihlr Slokinr Fund DebirntvreR due Jane 3fl. 13S4 
NOTICE IS HEFEEY GIVE.** fhar. pur-iuonf lo the nrovi'i«m-. of the Inricntiire rlnfrd a* of June 1. 1365. 
under vb'.rh tiic De^rniure-’ are r-- u.-ri Wi,W principal amonni cf the -aid Debentures 

of the tolionr-c r^j-.-ircilrc r.umher • lia% been orara ■>: lo- fo r redemption on June 30. 1376 throcch the 
operation of the Sintias Fund « ihe rcdeniprson it,M of 10Q-. of the principal amount. Ulcreof, tocether 
Kith accrued inlcrcsi ; hereon lo Ihe date fl-cd lor reoempnon: 

Coupon TtcbenLurM 

WM7 1179 19£9 S12-1 -I24g : j95 65<JS 723* 5639 9*45 10*07 11312 12*07 13655 1S39S 162*7 

123 I1S6 1937 3TIS1 4SSS 5406 6553 7426 J?U?0 9*92 10499 11227 12431 13665 15236 162*S 

1E0 T1fi9 2040 3219 *3.39 5-111 6563 74^p 5531 0513 10554 11345 12455 13735 16300 

200 1203 2C32 3222 *290 5*14 65S9 7445 S632 9514. -j 13559 11362 12667 13738 15562 16419 

2C1 1217 2060 3230 *294- 5417 6648 7*63 E6H 9523 10567 1138* 12669 13820 1556* 16422 

356 1224 2036 335-1 *3.93 5507 6679 7492 3636 9525 106*2 11335 12716 13859 15363 16462 

*T\ 1161 2216 C429 43S9 5513 663+ 7500 3637 9530 106*6 11*09 12723. 13361 15570 16*71 

J|+ 1235 2259 3471 4392 5355 6686 7571 3695 9571 10772 11412 1Z729 13936 1568* 1647* 

*13 1267 2321 2473 4’0$ &£3S 6734 75S5 8703 ?5£1 1077S 11*15 12730 12939 15726 16*89 

475 1276 2267 8570 4*81 5659 6735 7G2E £70+ 95S6 10783 11563 12741 1*078 15829 16492 

620 1295 2307 3571 -,511 5654 6741 7«J5 ZT2 1 9663 10786 1156* 12905 14083 1585* 16502 

627 1296 2421 360+ 4512 5665 6746 7696 87*8 9692 10737 11566 12906 14148 15833 1 653 J 

6*2 1302 2*72 £70* 4515 5828 6749 7712 .?755 9729 10791 11575 12937 14151 15909 16532 

673 1.316 254 3 £800 *555 5960 67S1 7714 S757 9307 1079+ 11533 1296S 14183 15941 165*5 

70* 1333 2635 3302 * 53* 5963 6821 7850 5777 9813 10501 11588 13f91 14190 15942 16583 

S?6 134+ 2636 280+ 4538 596* 6853 7677 877E 9870 10812 11596 13237 14288 159*3 16593 

920 1557 2680 2806 4589 5979 635* 7921 8779 9877 10S24 11655 132*0 1*29* 15946 16595 

926 1590 7639 3812 *590 6017 6395 S0S3 3911 9907 10830 11659 13275 1*311 15973 16725 

927 1617 2759 *007 *629 606* 6896 8109 £555 9912 10871 11661 13232 1*318 15978 16901 

96*- 1619 276* 45Ca 4631 6065 6953 SIM 9017 9992 1087* 11676 1329* H32S 15931 16907 

968 1705 2900 4037 +643 6144 6958 8223 9020 9995 10S76 17681 13297 1*329 15999 

?72 1745 291 1 4078 46J6 6212 6959 8727 5059- 10010 10S77 11683 13459 14333 16009 

971 T7j0 2914 +079 466S 6253 7037 8233 9199 10038 10SS1 11731 1351* 14752 16019 

93* 1751 2920 4082 4672 6259 7039 8233 92 12 10053 10927 11751 13516 14756 1 6C46 

995 1842 2975 *086 *899 6277 716* 32*0 92*3 10069 10939 11732 13520 1*360 16064 

99S 1?49 301* *087 4910 6345 7168 £365 9251 10114 10941 11789 135*1 15069 16065 

1002 1507 2015 J095 5045 642* 7186 £566 9284 10122 1094+ 11382 13562 15087 1 6076 

1063 1915 3018 411* 5097 6454 722S 3567 92S9 10137 1C959 11939 12563 15098 16077 

1161 19:5 3023 4217 5128 6*91 73*8 8622 9292 10151 10973 1206* 13580 132*3 16078 

115* 1977 3056 *226 5229 6492 7250 862* 9?-46 10375 11150 12069 1360+ 15379 16081 

1 168 1951 3079 *228 5265 6503 7313 8525 9248 10J0* 11151 12070 13627 15386 16119 

1170 1983 3097 *240 5369 6505 7244 S626 9250 10343 11154 12395 13629 15389 16175 - 

The Deh-n 1 ui r -. referred m aim* will hci-otr.r «jlc and l-n'sb’r and. UPON PRESENTATION AND SCTR- 

KENDEF THEREOF ’ *i»'r. .1LJ rnup<,iu. npi-err 1:1,. ilu-rcle. iii-i’urlliz alter June 29. 1976<. ■»!!! be pjid on 

ryricdifHinii e* a te at tfi* ffff. A«n«-»- Srnir C » Ltrparlmenl ut Citibank. N..V, Ifilh floor. Ill Wall SlrerL 
• s 'c"‘ York. N.V. lours, ehc m:.m officer of Ciitt.infc. . ;ii Am-tcrdam. Br«:--*rl'. F r.-un-.furi/Maln. i^indqr. 
Mtlan !.nd Part, or at tin- njisce c-I J. Bern - Schroder ‘.va-.-e 7.- Co. Limited. London. Kredictbank S.A. 
Lu-;pn-.boiirceol Lusemhourc :»nd B. -toque Kiirop. rtiwc de T-jtrn. S-A Part'. a.« the comsiaCr, Par me 
As' llls. From .ij-.il :.f;nr »1 redrinn'ion dale Jille. .said De-Periiure-. iriilci-a.se lo accrue. 

Cnunor'. maturing June 29. 197/i 'linul-l be d-*iariie.! and ore- <i;icd ;»i P+j-r.icul ill the ur.uai manner. 

The ahotr f ivp.fi»(i Dehr:iiiir<-. railed lor rr»!<-.n;>. .nji ir.ay he i-iin’ rrte»: a; the option of the haMrr* Ibereof 
European Drao-’iaim fleet m:- rcpr.-.cmim; Cmr.mo.i Srocl: or Komal-.u Lid uhe -Conrpnny. noon 
rf-DO-H of -ue,i Dehenfurr r ill, all uumaturx! eounoii- attached, -vilh Citibank. N.A.. as Oepo.itary. at r:t 
rrinclr.il Office m Lnnrtoit. Ens!: n«t. or »t our of the ..ho-, r-nv-niiuiicd wificca of the. Company ^ Panas Axen:-;. 
actinc ar Suhdcno! itarles. a 1 . ,ur- lime ur.til tlie ri«-e t,< hu-irie-' on -aid rcdcmntion date, at a cMTcriloa 
prvr i"-|th Dehcntore* taken at the,r prlnclnal ar:oum iran-luted into Japanese Ter: *» the rate of Y360 
couala *l> of Y24F 4« Jauanc'-e Yen i-cr rhnre - ■ f Common Stock. Upon such coci’crstan *he Depositary will 
icjue and dclHcr a: it »;rt oS.f 10 minion. Ti. eland, er at me ofIJce of caid SubdcPosttMlcr outside the 
United Stole.-, of An>--ric.> :l- T.urouean Di-po-nars rer'lpi in hearer form. represeutlcC said Thar* 1 : of 
Common Stock. At l»- option o« ihe Debeniur-licrlrlrr clr-cllnrr ennvcr--ion. ihe Deoosltar- will direct The 
Sumitomo Bitnk. Llmll-^l 10 deliver in lieu pf uch ruror-ean D-uo'ltarr P.cceiPt.s said certlllcativi Tor said 
rhares to or upon I ho i» r «lcr of the converting D. tv n>. ure Holder i>« the principal office in Tokyo of said Bank or. 
.’f the rl'K and t\r-en e of -laid Holder, a: tf.e lx-po-ilarr - . principal o.Tict In London. England, or at Uie- 
Cilice of one 0 f ralil Subtle;, O'! taner ou:-,i.Jr i.-.e Umreri Stain of America. AT TKE CLOSE OP BtTSlNESS 
ON" SAID REDEMPTION BATE SUCH CONVERSION RrGHTS WILL TERMINATE AS TO ALL BEBENTOKES 
FrntC REDcKMKO AS SPECIFIED ABOVE Uocn ronc-rfion of anr Debenture no adJU'toent on account cl 
mierc't or dlvi«ict'.d> aiUbc made and no fractional -hares *»i Common Stoci: will be Irjaed. 

On S. 1976. me clormc rale ortcr or. ii.<; T o Smrt Exemnst oC the Common Stock vi 5 414 Yen 
per thftrc • '1.38 per i-lmrr al the r:-tr of YJ3-J cnuaD si.CO-. At this price, the holder or 51 PDA principal 
p. mount of DcI-cdIbp-.: ?euW rec;:ie iiw contrr-.or :t40 Yen :-ha :r* ot Cummon Slock baTlr.c an a(trre=n.- 
market v.,!u<- t3dAfi 21 Cm I- ii ihe inn rfrt p.-irr o." tlie (Ummoii S-.rcfc i-« (flan -j<*8 Ten PPr share '161 
p-t hale .’i ll\- u;r tl YS99 co-inti ! PH- v «<;ii. 1 a r>" , ticP , ' | "'!'OIder rcee-:^. upr>n egntenion of Debenture-.. 
L'dRimnn S'orh h.«t in.1 a b er market \ .>li;c i liar, the g, n Aln-.h ..u-:h tc-lricr nould receive If he r.urrcnderrd 
It:- Debenture, for 1 L-d-mpiion. 

KOMATSULTD. 

„ By: nil bank. N.A., Aa Truster. 

Baled; Xfa* 31, Ji.S. 


Hungary signs 
Soviet deals 


By Paul Lendvai 


a Cirnipc duccrs. demanded big increases ment has sought to base its ahead in forestry, cotton." and .-'^1' 

A huJn “f daily wage rales, threatened economic plans. sugar (including a Tate and Lyle - ■' tiMa I 

signed in Bu^pitbv Soviet f ,n f fir,,fc s, " kc . if , their General Banner has reserved K ...... J BB i 

deputy premier M. Lesecako and demands were m.t .net and ,r- , he pn .. sldenL . y for himself until , disjointed ^ -. j 

Hungarian Deputv Prime Minis- pltfCIed l . hp v . t?lcr r ar l he ;' a n ' jr J* 1«S0. and is ambiguous about bureaucracy has been improved General Bamef V. 

ter Dr. Gyub Szeker which pro- jnmtwurkura rt-de ration. Sr. whether h, : will leave ii then. u " der ,. a new Ministry of Co- . ' \ 1 ! 

tides for large-scale production Ju ? n )'. n ’T ue ' r \ tl0 - Already, after almost five years ordination and Planning. hea drd living in rudimentary WMid** i 

collaboration js well as for the Sr. Lcclun has dominaled ihe tn power, be has held on longer 3 different Jua Q Lecntn, — j s i so i a ted from- the henrif' 

building of a petroleum produci labour scene in Bolivia s mines than any other Bolivian prusi- General Lecitln Sufirez. former recfnt growth and Seems'/t 

pipeline and reconstructiou of for -.w year?. The only remark- dent this century. With half an ambassador in London and enec- tn r ema j n jq Tbe avwafi 1 fl* . 

Hungary’s largest shipyard. a hfc thing about his rc-cicction eye on bis friendly neighbours twe economic overlord. come per head was 

The agreement also involves is that he has been nui of m Brazil, he is pushing ahead S’b® sta l e sector still bulges, and even at optimistic restii* ’vi II P 1 " 1 ' 
* — Bolivia, and >o unable lo ever- with what many consider the The 400.U0O-stroil£ civil service Is wi jj j, e no more thao" - - 1 


their noses ai 3 Government out cf .i confrontation — a sign, damp down on wages, 

which first tried in ban it an^ they say. thjl General Banker's Agriculture in the tropical 

then found it prudent mil in. power ti» enforce his style uf lowlands around Santa "Crux de 

The meeting was attended by government Ii being whittled la Sierra has produced spectacu- 

400 delegate.' nt the copper town away. Dissent within the lar growth rates — starting from 
nf Cnrucoro. 5u miles outside La armed forces, according tn this virtuaUj' nothing— and promises 
Pa7.. The miners condemned the view may alter the political to develop into a mainstay of the 
growth nf the private tin pro- premises on which the Govern- economy. New projects are going 




'General Baneer’ 


Soviet participation in opening J Bolivia- and >o unable lo eii 


Agreements have also been I Esci»bar. 
concluded abuul joint ventures' 
in third market;, including the 
joint purchase uf foreign lic- 


World’s 


an even more important role in mistakablo evidence that $150111. surplus in trade, a 550m barren Andean plateau where Finance Minister). “4tiid ‘ ' 

H nS? P -r e » c »? noin i c ,.^ imnnrt-.nl civi,,an fortxs c3n '' md do tun ' surplus in the current account’ the bulk of the Indian popula- three key posls in -Bofi?'- ~ • 

ST hi Ihf Unue t0 t-xis1 ' Therc hns **®* n "el capital infiovvs quadrupled » ^nceulrated; and the crusadc tO-regain'-acMis .tOv - 

«r iin" 0,her cvWenit? - lnn - rhp bj S90m. and foreign reserves lbird - ? bv "i us L y the "lost Pasifie-»the foreign mhUsW: ■ — . 

i»IS , ! e w W ?SS .hH Church, which this time a year slrenctbcned by sii'fim. to S£56m importanL whether it can find the embassies in Lima and:- : 

~ »SO was in trouble over a Last year, as new projects “SSL' 0 ?.-' tiago-have all 'recently cbftA 

.-...I. .. . . j . 1 J ‘ xa The mmonf'c • _*• • uv. Ttr — 


be dtme^wtilf ^ov icl^helV^based strata/' The universities. The The current account, according -f'^’havo l Ub ‘ C Results So wants to reverse yUeaVp^f s 

an sSfet know h«w ?S the f»l- third main focus o! antr-Gnvern- tn World Bank^ ^CsuroJ te i SS! B ,i ini *? d: 0cpWcn tal the loss to Chile of-? 
lr n r«rn,^ ,h« , ,irH«houlH mcnl opinion, arc disrupted by K>«nm into drtdt ,n? P SS ts oprimistic about prospects in strip. .A recent Chilean « 
™.r? 5fi ■* strikes ” on a variety of pre- ^unTry lMtsSTofS I! pessimistic promise offer roll through. .J 

ab?u?ro S utles 3 ^50m““' W ° rth ^SSZhoV'il SS- ISf 

Sueeialisation Agreements have capi'ai. and more or less per- likely to improve again, fmnnrt mmo »n <L-:tk _ ^ w ? s ^be o j,; 


uter technology- iemeno 

The latest agreemehlR arc. a ambassad 
follow-up to the uegatianons the meet nn 
Hungarian premier Larar con- nf the 
ducted last October in Moscow, national 
The new five-year trade pack rxplaincd 


E ,? Uvia 'i of fte s«;? The wbnm^cio?? 



an impurl.int deal to $140m.,-and the re.it is lijcelv. 



signed earlier this 3’car. cnvi- Junn -lose Torre* in Argentina, for piping pas to Brazil. inN»- to be made up -in •■soft loans ” T ’", * 1 ^ K *-- tiwa V 

raises a 50 per rent, increase of To sumo nh«.-:ver-i in La Pa*, turn, kept down in S Per cent. The majority of rhe pojSa- JSSS? 

Soviet-Hungdrian trade. the miners congress the according to official reckoning tion— at lean '5m. out of \o n rST 
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i>;" r, Vi ** re ^ iat DUMIWTr TGK\0, June 8. j Ill iTIViStU YY 'SINCE THE first, iron ore was labour siamlnv is belter than it linn and a recovery of Japanese whelming Japanese interest was 

^j^dASAGtRS Of foreign hanks in obliged fo reveal the Identity of cannot be produced, the Tax'™* -^viet Uniun jrsHTduy save] shipped from foe Pdlura 10 has ever been', out annual turn- steel. Mt Newman, witiiapre- reported and the study fore- 
v r.""' lap ” H-Jaoan were loldto-dav through sources of dollar funds Obtained Bureau is willine to look at “ im 1 IntJian Pnmc Minister Indira years ago. the region nn Ausrra- nver of strme nten is Still about sent capacity nf 4flni. tonnes of shadowed several billinn Aostra- 

tola. TO-aajr through mwoz aoiwx ippu- - □ « ™ oea ™ ™ " : Gandhi »nc of the most lavish Ha's north western shoulder has 100 per cent. iron ore a year, will ship only l, an dollars worth of investment 

•* n P r ; ^ the SfrfSySre- dt 5 ' allom* i "h^roffiL “overseas i * clcon,t - il wanted a visit- moved up to second place among Recession in the main market, about 32m. tonnes this year, but m petrochemicals. minerals 
; lass fl 0 5.,*IWBa, a. year cloud ater their US- domosiVr ice! In ppriSn condliion? i» ,,, - ,r »" n '» n-ceni years, re- the world’s mam source « of iron ihe Japanese sice! industry, has is gearing up to 70m. tonnes, processing and other industries. 

affairs S Ufito B . It w f? ft.id.TSSU d m en b\ i ' ,or,s ?7 ,,>r • frm!1 behind the Wi Union. forced relucts™.* of throughput Hamenley .fell 3m. tonnes short Governments arc anxious for 

35- ■» ^ e r^r = esrri3?.‘ iiraws 

^ a ?*Si'25 Bur ^^ V ; iW0«ld.^o have faiSJ', 0 Accountants and banks „ v ' Mr ’ Uomd . ^ c, , : ; hncv - ma . <J r V r ’™. adviced for a series ”nf new disputes, it is also frustrating for 40m. tonnes. Robe River less anxious to rush into pro- 

‘ l £?yu «m Him a meeting Z rtH^pSw?^ I jf^id pr ^!5fo££ J^aSiT S!^ CWtoSSSyr £p*£ «‘iT«,!ft I1S,0 ° S b "" 1 UP 

? ^ bwlm :sr»sss. 

.^:;^>- 2c ^ aaXin V l who art -M ta* - iTW^!lSt : ‘ihe’ Finance “*™> <** Wgber rate*) to thr.nev -.,h» h.-adtd the <evm vide other tunrin; el Ibf crossroad opened up on Uie basis of long- BHP nnp^ to. open up it* Deep- 
:a.. ^ v-^ advwere ta the foreign banks. in « Tokyo branch. The higher rates when talks fwran in -.he Kremlin lea ds to cnsir, and ihai u what i^rns contracts in t-.s. dollars, at dale deposits, shar.ng Robe - c e ■ n f 

T ^r j.^Tbe meeting was arranged by the • Ministry - doe* not watt to see max not be allowable Novo Mho- Ti-nc nf lhn-ivi'uk of \lu-co> ihe Pilbara is hatTlm* ri*»ht now lhe time an apparently ideal River s facilities, and the partner- such a prospect mas have 

r. Vita Bureau m resmi it -the names of depositors, but will , ‘ "o- d “ v s " expIanatlSn^- re- viT-V ma v ui‘»h 5- « \nd l\tl 1 ££ '?. . arrangement. Australia's sub,c- ship of Texasgulf and Han wright inspired enthusiasm in the buoy- 

Cli^rpi anguiBhed cries by British and ^ with , documentary presents a significant break mi-; m viimii am' lined a ‘% ^ 1=,tal - au,n ' queni upward revaluations, with- are working u> develop the ant 3»50s it sends a shudder 

». ^ Dkofe banks which- believed thev WideiiW origltwling outside ihe through. k hnrk- S rli the 5i?"’ main n,a 1 ted : nul ?; i,m - trains a J f JllInins , n d>istr.' in- Marandco deposit to 18m. tonnes through the resource industry 

wm, a“ « IfbeSSeSeTS^ con«roed that .shows the •K of Japan's banks have ihoro^S; ’ ,:£* an^ndeTS c '* n,iv ^ an ' J »" in^ion' annual output by 1984 to-day. The more _ projects that 

..... . *% according fo * new formula That dM * sum. raised, and- interest suffered profit setbacks for Jive Jibe n.»i/»rc:.de pr.ss,-d * ii*' h S„, undreamt bf W .*'«« ago. have Bi. 5 things are expected of the become feasible, the greater the 

u . u>nuM nra^ii. kk^ rat?. huif.vimr nirnnri« in mi.« onai i ik u..«a. - ..j iu.. r^r.sa^ rich- opLncut ore. But i w- - ( .Ai n v,iiu>H uivh lmiiin irfiithip^ in Pilbsira s tiIT$hftr«? D0troleum problems v,\\\ be as pressures 


Japan tax cloud lifting 
from overseas banks 


8 T PETER DUMMY, 
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welcome 
in Moscow 


THE FXLBARA IRON ORE DEVELOPMENT 


From crisis to boom 

BY DON UP5COMBE. PERTH CORRESPONDENT 
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Bureau i? reported to have market, where many banks have ra * es - 
’ /rj^said* *. to go for their dollar funds). ^ Accountants and 
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B C «■ J - ^ TIC -raws to 6-urodeiiar funas. more correclly lhe result of) alt- 

bankers betiered.. they -were Where, external evidence of cost round growth in deposits. 


friend !im i » l«xi nnne •if ihcir 


rich, open-cut ore. But these t . n , n j,, Ilt .d union troubles to Pitbiira's offshore petroleum prnblems will be as pressures 
economies oi M-ale are enuleU ny e=r j v prrifitabilitv. reserves. A consortium beaded build up on lhe supply of man- 

fearsonu- union power. So far r* n:i . lC w j, a ' t ^ m j ner s have by Wondside-Burmah has put power, material and money. If 

(his year there have bocn fwo bL . t . R leliina Japanese steel mills a proposal before both Govern- the promise of the Pilhara's 

strikes involving more tnan J.nrju Jur j ns neyotiaiions for pricins men is on a gas liquefaction second decade i.s to be realised, 

workers each. Small disputes jn oro yt . ir jh a . s i ar ted in scheme, costed at £l.5bn.. using .something has to give — prices. 


warmth since ihe r., <• countries J escalate, for i lie Pi Ibara has been ^., r ; j_ 


Rhodesian 

chief 

kidnapped 
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S. African 6 blunder’ 
over the Transkei 


signed :i peare. frtcnd-.hip and largely inflated from recession jn'auspiciousiv v. ilh "strikes and proven reserves of ISbn. cubic three. Already lhe pattern is 
cn-nprj-.-iUon treaty five years ago. and its in Oder:-, ling enccls. more than "a dozen huge ore feet to produce LNG for exporL emerging of recycling resources. 

c , -i • i Wages arc about 70 per cent, carriers “ swinging on the pick" The rest or the gas is ear- with upgraded overburden prnv- 

MOckpuC Ifl Japan above the Western Australian offshore at a time when Pilhnra marked for onshore use. Some ing more economical than newly- 

, , . n , | n , t . rr . lI ;onai state averac-.-. with minimal day- producers were trying lo mg costs have stopped politi- mined ore. In contrast with the 

Tr-ifio -ind indu-irv -.Kid “that ! to-day living costs and nominal reassure buyers about the relia- rul talk about cheap energy pioneering phase of sparing no 
non-nrofif making is<f«ciaimn n ill j rents. Taking ail the nvcriimc r.iliiy of iheir supply. Despite from it. The gas will be by far expense, the new Pilharo era will 
he i-siabli.i'i-il' Ihi-! dimmer lolofTered, mai me nance workers this, prices are expected to be the most expensive in Australia shift the burden more on in 
Moi'kjnio '•'ipjier, k-nd. m.i zinc . : can hank ?A i.inm t »b77i a month, increased ':-y jhkui one-third —on equivalent heat value little Governments for infrasmicture. 
u.,ing funds nppropriarr-fl m ihe For most, the Pilbr.ra game is over she corsiin? months. cheaper than imported Middle which increasingly will be 
National Hud-in k*r n-rai IHTii.' to make money quickly and head Orspue the ciiniaie of crisis. East crude. But when a joint shared: trimmings will he pruned 
reports Rt-mer frnm Tokyo. ; home tr, lh-:- Temperate const a! planners are at work on federal-state siudy on -the From everything; and the labour 
Organisation of ihc A* ■. nr in i ion i cities. Married workers tend to scheduled expansions to allow region’s potential was com- component will he reduced lo 
I wav originally pi, nn:-ri fo r ! stay longer, and overall PiJbaiv gbeui three years for construe- pletcd two years ago, over- the minimum possible. 

! jinumt »ictnbi-r ilu^ \i-ar. bui , 


year ended jusr over half uf Jhc shelPs wages, or cosls. and probably all 


Stockpile in Japan 


BY JOHN STEWART 
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r io I offered, mum: enan.ee workers this, nriees are expected to be the most expensive in Australia .shift the burden more on in 
zinc. : can hank ?Ai.in)u i‘B77 i a month. mcrvJscd ’>> ahum one-third —on equivalent heat value little Governments for infrasmicture. 
i hr For most, the rilbr.ra game is over she corsiin? 15 months. cheaper than imported Middle which increasingly will be 
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An Internal Affairs Wimstrc- I Bantus,ao i TraBSKtt. would lory— a fundamental difference wrn 'i K 
aiMMnent- "Sill Si Ml CwS' ' ' #,M * irseir in JnWrnaDOffal- tsola- of opinion persists belween ihe \ m * M * ** ' f w .',, h 
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It abducted by terroristi." - | The Sou,h African Govern- ship issue 
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Malaysian anger oyer pressure by Thailand 


BY OUR OWN CORRESPONDENT 
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of Bikita in lhe tfrutb-east 0 f t independence as j triumph for keinns" map seek citizenship of ] Arnaldn l)o< R t -i>- Araujo, m-day DIPLOMAT!!' relaiions he- 

• ■ Rhodesia.' ;the poticy of separate develop- ihe new State. The South called nn Hi.- in'Jouv%ion Pjrlia- tween Malaysia and Thailand 

rbief Mabika^ an elderly man. ; ment - should rather thave African Government’s Bill, de- mern to ratify immcdi.ti.-lv the are ai their lowest ever Follow* 

: ■' has" imolacabiv apposed cueni- : 10 P resen t 0>e eve £ t as >ne ic-rmincs that such cotegorics of meiper of ihe former Portuguese ing the withdrawal or the 500- 

las seeking to brinE down Mr. Ian I of . the people of Tranjkfi. people shall automatically colony w«h Indonesia, rcpnru j strong Malaysian para •military 

smith’s while minority .reeime preferably after we|lrpu3lici.s.-il hci-orae Transkei citizens after Re 1 ,,l?l ' f ^“ ,n Jakarta. police and intelligence unit 

’ ' 1 v - and instal majority black rule, referendum. Instead, 'the mtei- Oi-iober 28. 11 ‘J 1 f«'n;gi»nc concl u>mn that from t j„. SOU |heru Thai town 

T \ r - i7Wte Senator Chiefs, were xcttjU^ ifiSSoo’Qf havin^to'riSoSisc L h f thB ". wa f fu ” agreement lion ax ’i„durtesia’s -J7ih Province.! Malaysian officials arc 
made Ministers in Mr. Smith’s L nJiliSitiifY uni* hctwee “ the twp Govern men is whlch is |D tome inlo ; making no s*en-i that they are 

Government. tf ! «f n d?mne? joltev ° n lhe ,ssl,e and refer " rt ' re T effort on lhe *vr or Indonesia’s furious otcr Thai insistence 

' Saboteurs tried to blow up two , ve £“. li * v yonaemoeo ^oircy. peaiediy to a treaty concluded I National l>a\. Au?.u-.l 17. « on a quick Malavsian with- 

xj civilian aircraft at Bumi Hills, a i - Tbia was stated dunng the between them which provides for - - - — - — — — 

; remote airstrip in- northwest J second reading debate on a ,b c establishment f.f a board uf ■ ■ muinm-m h,i m mm mi 

. - ?' Rhodesia at the week-end. 'Bill formally. conferring review which would determine* 

• • : ■ Security Force Headquarters said • sovereignty on tbe.;in&skei. ^ t h e status of M borderline ” cases. 

” •••• *°The communique did not say ' cithzenship status of * Transkei- 

that the attack was the work of ans ” liviog outside the territory OTHER PAGES 

guerillas. But if it was. this ! wag debated at length.- but at . 

v .... W1)uld be t6e jj first strike in the i the end of the .second day of 

L. northwest region since the War! the debate no dear indication International Company News: 

'. •- was expanded tt the start of This had emerged ou what position Arco’s Canadian sale 

year.. . • . . ’ Africans, who refused, jto seek jhomson Brandt succession Vfc ■* 

There was iimnedi#te specula- registraHon as Transient cittzens. Bahrain offshore banks 22 ‘ 

’ ’• lion here that The' saboteurs would find themselves-m after |||L- ' W. .-. 

- might have heen guerillas -Vdio ind^»endence ; Farming and Raw Materials: yP|&% ^ *' ' YsSJrejrT; 

entered from Zambia.' across the Although the Bill omits hardly stockpile IPlteji**-- ' ■ ^ 

i.i b -M mi a. uitHa- rrf ■ /rnffiiM linirti «hr nr J»P»n mewl inn-kpiw , 


drauMl aud an end lo hot pur- 
suit operations into Thai ter- 
ritory a=ain«t lhe .1,000 border 
Communists. 

.1 diplomatic row broke oul 
when Thai authorities rejected 
a Malaysian proposal lo send 
a heavily armed Malaysian 
convoy to Betona. lo escort the 
police unit oui. The Malaysian 
pul ice unit was escorted out 
hy Thai troops. 


The withdrawal from Belong 
represents a major setback to 
Malaysian troops in their fight 
against the border guerillas, as 
It has severed the excellent in- 
telligence network which 
Malaysian authorities have 
built up in southern Thailand 
over the years. 

Malaysian leaders arc voic- 
ing concern that the Belong 


KUALA LUMPUR. June R 

salient, which juts into 
Malaysia, might come under 
Communist control and warns 
that road links with Thailand 
might be closed if lhe border 
situation deterioraies. The 
closure of road links would he 
a serious blow lo the southern 
Thai provinces, which depend 
a great deal on the inflow of 
Malaysian tourists, and food 
exports to Malaysia. 
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lake, which is 20 JHtiles wide“ at ja genetic, culturai, llnghJapc nr -n 

this point ' . ,j traditional permutation in defin- Soviet wheat forecast 
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BY .RICHARD JOHNS . . , . . • ^ 

LIBYA IS raising. the price of oils have. been in big demand before the date of its next 

its lighter crude oils in accord- this' yeari' Production in the regular meeting to decide a 

aace with the recent decision first four months of 2976 ran pnre hike.” 

of the Organisation of Petroleum at l.Sm. barrels a day, up. S3 Robert Graham reports from 
Exporting. Countries {Opec) : per ; cent, on the level for the Tehran: Iran is expected to 

that sUowed members to adjust saxne Tperiod or 1975. reduce the pnee of its heavy 

thafr -ntiwi -tn i sivi t market- con- crude. It trimmed 9.5 cents 

diffons/'"'' ^ r " Mabrouk criticised Saudi from the price in February but 

aflnaumed vested ’ An * to for ^posing a rise in is still experiencing difficulty in 
was annou u ceq yeswr- , ho . h ._-* _ i} n t fhA Onm< coii; nn u uiiihnut B„h*tnTinai 
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,™ent 'at the* closed-door meet- mally tbe ratio. of sales of light 
’’W(t '""The split at the Bali to heavy is 5248. but in the past 
• ' pn ^ 1? ■ J • conference constituted a severe seven months heavy has averaged 

W§ blow to Opec, which was faced only 35 per cent 

37 ” .■Mahroak 1 did not , /yffh SawK Arabia pressing for By according discounts, the 

^ ‘ ^ l a continued freeze and later "National Iranian Gil Company 

’** . " attracting Kuwair and Algeria’ "Was having some success in boost- 

' V r v - > l'®ved that he -may: be contem- lo it6 S i^e « j,e said. , tng direct sales. Last month 

' somethang . more titan . : - . they rose almost 10 per cent, to 

the ; 5 per (Cent: limit Teportea to The Libyan Minister predicted -766,601 b/d. However, in spite 
p' ttj T' : baTC been agreed- -at Opec’s ihat there would be a basic in of this rise, oil industry sources 
ivr } r- B»li conference. : i • •• crease next December and spoke said, the current price for heavy 

:S Li by a’s ' light, : sulphur-free of “contacts to convene Opec (S11.401 is ove^priced. 
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^..invites you to contact our new European 
Office for full information on the many opportunities for 
Eurojpe&i business investments in middle America: 

. "!■ ' . Arkansas, USA 


. 9i h 


mimm 


Artemsas is located - at the . 
strategic crossroads of the 
United States, with over 70 .. 
million people within ; r 
overnight delivery distance. 
The state is servedhy ‘ 
modern highways, .extensive 
rail lines, many, commercial . 
air carriers, and navigable 
rivens givin^access to the 
oceans of. the world via the 
Mississippi River and the 
. Gulf of Mexkb. European 



businesses will find a stable 
labour climate, ample energy 
resources, liberal financing 
plans, and an abundance of 
reasonably priced industrial 
sites. 

For complete details on the 
opportunities Arkansas holds 
for you, conteid the 
European Office of the ’ 
Governor, Robert Adcock or 
Thorkil Strigei, European 
Representatives 


State of Arkansas 
European Office of the Governor 
Avenue Louise, 437 Bt 4 
B-1050 Brussds. Belgium 
Te(. (2) 649 60 24 
Robert Adccxk, Thorkil Strigei 
European Representatives 
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with connection at Kuala Lurnpirr 

Contact your travel agent or MAS office 
Tel: London 01-629-5891/4 

* effective 1st July 1 976 
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Signs of compromise on 
French capital gains Bill 


BY RUPERT CORNWELL 


PARIS, June S. 


Bjr Roger Matthews 


A 


DISTINCT whiff of com- atmosphere after last week's advocates early elections as the 

; promise was in the air this after- histrionics was the appeal of only way of clearing the air. 

noon, as the French National Gaullist Parliamentary leader hi. The price of agreement, how- 

Assembly resumed its debate on Claude Labbe for some of the ever, seems likely to be further 

the Government's controversial tabled amendments to be with- concessions on the content of 

Capital Gains Tax Bill after the drawn so that the examination of the Bill by the Finance Minister, 

Whitsun holiday break. the tax proposals might get under sufficient to ensure the removal 

Although no word has seeped way. of counter-proposals for either 

I our od the week-end discussion At the same time. M. Albin a straight Wealth Tax or for the 

i between M. Giscard d’Estaing and Cbalandon. a former Minister and elaboration of a new tax scheme., - - - . . . . , 

?t P ,ww ^ OI 7 he 'hi s PM M. .Jacques Chirac There senior UDR official, went out of In any caA. although all are I 4 Sl &- *** * 

the debate progressed Tn She! W£,re lent * tl ” si 8 D s that the rift his way to stress that his party's agreed that a stand on the! 


MADRID. June 5. 

A DRAFT law which would allow 
certain political parties to 
t>perate legally in Spain for the 
first time since the civil war 
began its progress on to the 
statute book this morning. 


Assassins 
gun down 
Italian 
magistrate 

By Anthony Robinson 

ROME. June $- 
VIOLENCE AGAIN marred the 
Italian election campaign to- 
day when the Procurator- 
General of - Genoa, Sig. 
Francesco Coco, and bis 
chauffeur were assassinated 
this morning - by a group of 
young gunmen. 


" ‘ *nje ; Financial "Times Weanesday' tTme ffjyTfcLjj 

Swiss bank measures aim 
counter franc speculation 







BY OUR OWN CORRESPONDENT 


ZURICH, June 8 l- 


conservarive views who, among 


THE SWISS National Bank 
to-day announced a number, of 
measures aimed at countering 
speculation in Swiss - francs. . 
The currency, says the bank. Is 
definitely overvalued . against 
the dollar and the Deutsche 
mark in particular, and this Is 
jeopardising the .export and 
tourist industries. 

On the foreign exchange 
market. National Bank inter- 
ventions will continue hi order 
to correct exchange rate dlstor- 


come into foree between ji, 
National Bank and 
banks with foreign brrfirtg 
and subsidiaries on Jn'n^S 
whereby these foreign * tfa&g 
will be instructed 
obviously speculative ..f 
actions. The commercial-) 


nf aeujie t«ui,ressea in , i, e t we p n ^ Presirient and a bloc quarrel was not so much with a capital gains tax is not worth) c®" 8 *- — - . . ^ imonsnKM. 

If not j«f diehard Gauliists had been capital gains tax as with the con- the risk of an early election and \ ®}!“* cases. investigated j 
?f, h Up F that_moii; than on *- papered over at least for the time tinual sniping at the Gauliists the Left in power, the events | 
iifih of the 5ba members will | bein „ by Qther L . oa iition members — of the past week will leave their- 


aLtuail- vote against the legisla-, The Finance Minister. M. Jean- most recently the plan of the imprint 

- .11 i ! Pierre Foureade. met over lunch rival Independent Republican The fundamental disagreement I 

iiJn- Tne ° r * ' ' -.T - a ® s0 ® ,a ; i with leaders oFthe Parliamentary Centrists to work out a joint plat- between the UDR and the Presi- 

Nuns or parties will oe allowed (group of the coalition parties, form for the next legislative dent remains and some observers 
Ihe aw - prp ‘ f while M. Chirac addressed a election. were speculating to-day that M. 

civ.- -p ■ in ..' ar f > no _ t su “J. er ' i meeting of UDR deputies. after Tn all probability then, if a Chirac will hand in his present 
„ p fr a , l ’® £ 4 or anarchist. . having had a few quiet words deal was done at the week-end Government’s resignation within, 
7..* I'roviFicm. together witb ) w j t j, sorT]e 0 f the Bill's most it was along these lines. The a few weeks, to be appointed to 
, „ rmn ar naturc - B ,v . e s j intransigent opponents. only public dissenter so far bas succeed himself at the head off 

r00 i^. fo l 0 f“ CJaI ! Perhaps the most tangible been the Gaullist purist M. a re-vamped team of Ministers, ; 

" .1. lt T r,u [t ** 1 evidence of a change in the Alexandre Sanguinetti who to make a fresh start, 
already certain that parties such j 

as the Communists and those to i 
their left will remain Illegal. 

The Cor test 15 being allowed: 

53 hours 1.0 debate the" measure ■ 
plus the relative changes to the ‘ 

Fcnal Code. Early speakers in ] 
th? debate. including Sr., 

Raimundo Fornandez-Cuesta a 
TP-year-old 
argued fie reel v 


alleged corruption and (ax 
evasion by Genoa oil companies 


European energy talks put off 


! and the abduction or Genoa 
magistrate Mario Sossi by the 
so-called “ Red Brigades * 
an episode which dominated 
the previous election campaign 
in 1972. 

In that campaign, violent 
incidents by both Left- and 
Right-wing groups were skil- 
fully manipulated to present a 
picture of Italy menaced by 
■* opposite extremes' 1 of Right- 
and Left-wing groups. A very' 
similar picture appears lo be 


be ** masive ” should this prove 
necessary, with the Swiss franc 
equivalent of the intervention 
sura frozen in an interest-free 
National Bank account so as' to 
obviate sudden increases In 


money supply- • _ , 

The volume of forward Swiss 
franc sales by *»*J® *» 

foreigners is to- be 
with imm ediate effect from oO 
per cent to 30 per cent, ©f the 
volume as of October 31, 19*4, 
for contracts of 10 days or 1® 

For longer contracts, the -...signing this agreement 
reduction will be from 00 to 40 ; make ■ EurofcSwiss?: 

per cenL and the ruling comes. ^ 

into force on July 31.- These 
measures are intended .^to 
limit the opportunities for 
Swiss Francs to be held extern- 
ally and thus prevent avoid-, 
ance or the 40 per cent, per 
year negative interest on new 
foreign Swiss franc deposits. 

With the same end In view; a 
gentlemen's agreement is' to. 


(deposits or direct deposit 
Swiss francs on behalf of 
foreign'- brandies- 

5 {diaries. ■.*.-■ - i$t- 

At the • same tUhe, tgw 
National Bank — also for 
tary reasons^-bas^droppej^i 
bank" rate from 
cent*, and the Lombard/;?*!' 
/rent 3.5 to 3 -per ceoL-W. 
effect from to-day. 



BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS. June S. 


Sig. Umberto Agnelli has re- 
signed as managing director of 
Fiat Spa, the company an- 


rornier Minister '■ THE MEETING on Thursday of France, which is chary of offend- would exempt individual Member 
\v * bat .>,e TSji'iiEEC Energy Ministers, at which ing the Arab oil producers, bas countries' from Community rules 


| BY JOHN WICKS, ZURICH CORRESPONDENT 

• STRANGE to British ears, the with a reasonable profit margin* A.' particularly useful Oiajj*' 
,! Swiss are very worried because grow more and more exorbitant the .private placement ’th 
'their currency is too strong, for foreign customers and as medium-term notes wereisa 
I Since the Smithsonian agreement competitors in countries with to a total value of -so 
t of December, 197L the Swiss weaker currencies— which means Sw.Frs.7bn. last year alone. 1 
[franc bas experienced a trade- all competitors — are ablet 0 make problem here, of c 


i» tranc nas experienced a traae- an com pernors — areame u> maive 

SrrilL tS ipnj H*. ;T -^i ri i weighted de facto revaluation of much more interesting bids. One eventual maturing 
fn SO** ‘. raore toan 60 per cent ' It has wav round this, of course, is an If there is not to be a : .*$3 

to have resigned to avoid con- . ...n.. n « cwisomnrmiiKri iioas backwash in ■ #h*. tu#.- 



“Perhaps." i Th«* posionement 

ne asked, "because it is thoueht quested this mornin. 
neet>-ary lo nullify the deaths: Italian Government. 


hj the 
which 


ing the UNCTAD meeting in 
Nairobi. Informed sources 
said the U.S. would press for 
the creation of an International 
resources bank, a plan to iu- 
increase investment in raw 
material production that was 
turned down at last month's 
UNCTAD meeting. 


- -- - the deaths: Italian 

and ibc sacrifices that were made j argued that campaign commit- 
tn order to create this regime - ."' i ments would make it hard for it 
rhe tennr of speeches opposed to| to send a Cabinet Minister to the 
'ne lerislaiinn was somewhat less i meeting. This is believed to be 
emotive than could have beenllbe first time that Italy has ex- 
expccied but they all included I plicity linked its iorthcouiag 
ibe genera theme that party j elections to a request for a 
politics would again lead "to the -change in the Community 
chaos of the years before the.’ agenda. 

CI 'J I ^ ; Official U.K. expressions of dis- the method of enforcing an MSP. aaStTrfi'iSSfiS! to tomZl yotes.'ml^onealy "buT whh 

sr. p m Cabanilias. sacked as , appointment at the last-minute though these are considerably j * “ common ener-y policv different tiuancrs by ’both partv 
Minister of Information in 1974. Change of plans have been rather milder than the French objee- dSded uonn hs he^it of Gnvirn president Tmlntore 
strongly championed the pro- muted, because it is generally fions. But it is generally iltin ster Vldo^ 

posyls saying that they would lay recognised that the meeting accepted that the Italian Govern- nienl 10 Komi; suc months 1 enmL fl,,n,ster iVloro ’ 


Swiss franc ‘ have not to means . hjTe toe wherewithal to the .equivalent's? 
emerging at these elections (disastrous. The export industry, to weather the storm. Sw.Frs50.000 per persbff^^. 

, when the Christian Democrats . I witb relatively inelastic demand 0n thc otber hand - the Swiss three months- the,, import)' 
Lack of progress on this front) are desperately trying to keep lf 0 r iu nenerallv sonhisticated ar® afraid that the franc could foreign banknotes:., all. 


has already led to British hints their position as the largest j products and a considerable become something approaching measures haye_not suc , cee^}^ ... 
that the Li.K. may press hard to single party and have recently i reputation at the upper end of an reserve currency, bringing down, the excbainge ; ir T 

plate energy near the top of next ! made an open appeal to former ! world markets has not cnllansed Whether or not as is being . To^lay,-. a 'aaxnjbeE ... 
month's summit agenda. Last! neo-Fasdst MSI voters to i nnt . VPn *hU imiiiett-v claimed by sbzne sources in measurer 


agenda 

week Mr. Roy Hattersley. ! switch to them as the most 
Minister of State at the Foreign 1 effective bulwark against 
Office, suggested that the U.K. Communism, 
might ask the summit to “rein-1 Their appeal for Right-wing 


not even the watch industry ciaimev u) ouiuc miuiwc* .« measures were annoonco±hjir\ 

which last year cSmS^tilat Zurich, Eastern European and- National Bank. aimed 


the basis f or h freer, more just offered scant hnpes for breaking ment cannot be expected to Preparatory work for the 1 a Communisi vooth atairelec- 
:»nd democratic .ssyieni of govern- the deadlock over MSP. Britain change its position at a time summit, which has been making r tora [ ra || y a f s exzc R oman o 
menL He urged the deputies to I wants u minimum price of ST per when it is preoccupied with the dismally slow progress to date.! near Rome ten davs a<»o 

... ., r ^ ' *’ '* J ' addressing the MSI candidate. 


- there was no point In fighting 
at a dollar rate of Sw.Frs3.4A 
( which ha* now gone to Sw_Frs. 
2.45). New order volumes. baxe~. 
f alien off in many export sectors, . 
and thc rate of exchange has had 




li.iok to Ihi? future, not the past, i barrel agreed upnn in the EEC elections and their aftermath. may well be further impeded by 
Earlier ji had been learned ( to protect North Sea investments. -The Nine's efforts to agree on the fact that the Foreign! 
mat Sr. Cabanilias was co- Britain believed it had woo a common energy policy are 3iso Ministers' Council meetign at the j 

operating in * new political asreemenl in principle to such a beset by other problems. There end of this month coincides wtib 

party, toe Popular Party, which scheme from its Common Market are. for instance, disagreements thc seven-country summit ini 

will probably have as its presi- partners at the Rome summit over the precise workings of Ibe Puerto Rico organised by Presi- i 

dent Sr. Alvarez de Miranda. last December. But since then "trigger" mechanism which dent Ford. 


consolidated turnover and profit 
figures, but there have been no 
,‘real crashes At the same time, 

! various treasures taken by the 

Sig. Sandro Sacciteci, a deputy 1 Government and the National 
in the last Parliament. His ' Bank ’ ma ^ ot among the 40 
parliamentary .immunity was I per ccm.-per year negative 
lifted to-day hy a special : interest on new non-resident 
session of Parliament while -accounts denominated in Swiss 
the- Government also banned j francs, have warded off the infla- 
another extreme Right-wing , tion which a further large-scalb 

; influx of speculative money into 
i the country would have created; -’ 
j At present, in fact, the Swiss 
iare embarrassed by the firmness. , 
of their economy. The inflation 1 1 
! rate of ’12 per cent. (April to 
April I is the lowest in the 


group A vanguard la Nazionale. 



DM 


OBE 


DFC 



DSM 


for a leading company 
we are initially misleading 


We should have called ourselves ICI. for Immense Chemical 
Ingenuity . Or GEC for General Experts in Chemistry. Or ABC for 
Acrylonitrile, Butadiene. Cyclohexamine to take but three of our 
hundreds of products. All much less misleading than DSM . 


D 


FOR DUTCH. Our 
HQ is at Heerlen in 
Holland, but we 
don’t stop there: one third 
of the total of 30.000 DSM 
men are located in . 
subsidiaries and associate 
companies in the United 
States. South America, all 
over Western Europe and 
many other countries as 
well. 


S 


FOR STATE. 
Misleading if you 
think a state 
business is protected from 
the chill winds other 
businesses have to face. 
Our Government's 
instructions to us are to 
make a profit and to raise 
any capital we need in the 
market place like everyone 
else. 

That’s how protected we 
are. 




FOR MINES. That's 1 
so misleading it's a 
wonder nobody has 
sued us. We once operated 
several Dutch coal mines, 
but the last Dutch-mined 
coal came up in 1 973 
completing a smooth and 
profitable move to other 
energy sources and wider 
enterprises. We d long 
been in coke, then gas and 
chemicals: now we re in 
petrochemicals, fertilisers, 
plastics, yarn and fibre 
feedstocks, rubbers, resins, 
building materials, 
transport, clothing... 

But after 70 years we're 
stuck with DSM. If it helps, 
you could think of us as 
Developing Synthetic 
Molecules, or Dying to 
Show you our Methods - or 
even as a Definite Source 
ol Money. 



DSM is 


chemicals and plastics 


There 6 mere lo our 6 * 07 . To find out hew much write lo DSM, Information Centre, P.Q. Box 65, HMrien.The Netherlands, 


Gierek’s 
stand 
on dogma 
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cP,*’ L .u e u a j other central banks are moving ing down bn specp}atM;-ih S» - 

int0 SwiS3 franc?, a currency as francs', which look 
1 S ^f p u5 v . for 1 ^‘ S j hard and as promising as that of ought to have some" effect: 

1 SPESfah^* r nc °,Z d Switzerland is definitely tempt- least. Should this hot He?k' 

S L B i3h “Ij- f l r i5j in ?- This is 3 development the cient or not last long'VKW 

i( Sl t,me s fp c ^ . i953 the tradi. Swiss, pointing to the snialtaess there are basically twbVdft 

- insures resulted in a surplus in n r ■ ■ -.’*****•. -• • 


RAMBLTtG. June 8. , , . , . rv ...w.., n “tc « 

POLISH Communist Party resulted in a surplus in Qf their country, woiild fight’ possibilities. .. « 

secretary Edward Gierek me first four months of this year. hard. In recent years they have 1 One is the sptitting.of 
disagreed wlUi the Italian jA rue ’, -‘ oar l00 * Ced had, with resisted moves to make the " franc ■ rate, which i$ ahatt^ " 
and French Communists* the highest unemployment rate Swiss franc a freight-tariff unit to the National Bank. and-iff}' - 

a 1 . IT 1 a Ltpopritinn -J 1 "* tin n urirV . ... .« . . . . •" I iS.‘ 


m a generation, a 1- per eent. or - d currency in which, inter- lately as to be out Df the quetfth 

drop in iDdustnal production, national Joans issued abroad are The other is the reiiitraductlbfl.j - 

,and a marked setback in corpor- denominated. a ban on. purchases 1 of : .SS^ 

I ate profits. But Switzerland bad F 0r both domestic and -.inter- securities bv foreigners-. .$8$^ ' 

; been so very prosperous before national reasons, the National not 'as . improbable as 

| the reecsston that it has Bank and the government have market, .perhaps, .but. Tarto 

! remained a subject of envy for been doing all in their limited spokesmen have "denied "overly 1 • 

• the outside world afterwards: an power to keep new foreign ftiods past few 'weeks that if ’iff'** — 

! unemployment rate of OJ per out of the country. This has been under consideration. Furtfal 

jcenL of the gainfully-employed carried out 'both abroad— as .in more, its value would' be. douKEinn f.-. L r 1‘ 

■ population provokes tittle com- the talks held since spring, in that foreign purchases bfSvffJu W iu f V | 

1 passion abroad. 1975, in Middle Eastern domestic issues are jCUcrtnl 

j All this, taken with the poli- countries between the National quite small. Moreover, 'a bWL*j*i. rvM f 5 I l I 

l ucal and social stability or Bank president, Herr Fritz Leut- foreign Investors codld lead.toji)](]j I f J « I j 1 f * 

I Switzerland and the various wjler, and his local counterparts, undesirable .rise .of S whs iintere * . a 


renunciation of a dictatorship 
in an interview published 
to-day. 

The interview, published in 
Ihe West German news maga- 
zine Der Spiegel, coincided 
Vkith thr arrival In Hamburg of 
Mr. Gierek for a five-day visit 
Co R'esi Germany. 

He was greeted on his first 
visit to the federal republic by 
Chancellor Hdlmut Schmidt 
and Foreign Minister Hans 
Dietrich .Genscher. 

Mr. Gierek said in Der , _ ... 

Spiegel that every Communist i weaknesses and uncerUintios of aimed at keeping big petro-dollar rates and with it a sKeab>: i-.-.- 

Parly had to decide what j countries with more aliments of funds out of Switzerland-^-aod at' repatriation of Swiss capital*]'.. 

methods would be successful ( one sort or another, has led to home. Apart frutn the interven- placed abroad. Y 
under ihe prevailing coodi- ia constant build-up of upward tioiis on the foreign exchange The only answer seems to 1 

lions, but ‘‘In my opinion, you 'pressure on thc Swiss franc, la market to support the dollar and. wait. The Swiss hope 'that;-' 

have a choice of dictatorships, J the period from the start of 1976 some say, the Deutsche mark strengthening of -• 
either a dictatorship of ihe j until mid May. the National Bank itself, all Boris of moves have ecohomieswTlIdiverLinteresc';'''.- 

proietariat or a dictatorship of | intervened to the tune of heen taken to restrict and survey some extent from their curicW 

: Sw.Frs.T.fibn. on the foreign shifts of foreign capital. and that awaited im pro yemenii -. 

exchange market to prevent the The interventions ore, how- and that the awaited ~ imprff 
currency from floating com- ever, proving extremely costly, ment of the Swiss economy. 1® 5 - 

| pletely out of si»hL Although the ; )S the figures for the first months -will lead to a'.surge oF. impd|3_ : .: 

: bank has. perhaps with a certain of 1970 show. Financing them and hence a less exaggerative® Y 

lack qf circumspection, admitted is in the short term no real ments surplus. The real 

I that it is unable to keep the problem, since Swiss franc pro- does not yet seem lo have-.-cow: 

! exchange rale down, it is .still ceeds of capital-export . trails-: No major company' has failed-!*? 


. it is a 
has Ihe 


ibe bourgeoisie . 
question of who 
power.” 

Asked hi# opinion of Ihe 
Italian lAection campaign, he 
<aid. “ the participation or 
Communists in the Govern- 
ment in one form nr another is 
a matter for the Italian lu-imle 
themselves to decide. The 
Italian Communist Party has 
no other goal but to serve the 
ncnple.” 

UPI 


1 intervening. And the Swiss franc actions have to be converted no major Industry has thrown^;.- 
.-*in ..— 1 — • *< — = *— - — ■ "->• — > — J -- bavin 


U.K. cool 
on EEC 
elections 

By Reginald Dale, European 
Editor 

The l : .K. seems likely to 
oppose a French proposal that 
the European Parliament be 
kept to Us present size after it 
is directly elected, despite in- 
creasing if reluctant, support 
for the French plan from other 
EEC member countries. Thc 
Nine Foreign Ministers are 
nit-eting privately in Luxem- 
bourg this week-end to try lo 
break the monfhvlong dead- 
lock over hie sue of thc new 
Parliament in the hope that 
formal agreement can he 
reached at the next EEC sum- 
mit on July 12 and 13. allow- 
ing the May 1978 target dale 
Tor the first elections to be 
met. 

After talks with Mr. Roy 
Hattersley. Mfiilster of Slate 
at the Foreign Office in London 
yesterday. Mr. Schelto Palin. 
Ihe European Pari I am nit's 
Dutch rapporteur pn direct 
election-, said he “had the 
impression ” that Britain 
Mould reject the French pro- 
posal in Luxembourg. 
AM hough there has been specu- 
lation in Brussels that the U.K. 
might find itself isolated on the 


.is still rising against thc field. immediately into dollars at cur-.tiie toweL_ Switzerland Is 
j There are numerous real rent rates. This means that the to bank on other curreAciM.hea 
1 dangers in a continued increase Swiss francs paid into the ing up before so me tiling in?P& 
in the Swiss franc rate. On the National Bank, in connection able occurs. A neit!.*MiK™ 
one hand, export industry is with these conversions can be crisis 
! going to find it increasingly difli- used to offset the bank's own way 
cult to sell its goads in the world expenditure on the foreign down, 
market as Swiss franc billings exchange market body would choose 


DLxtii 3. n a. 

isis in the country would 1 . , S 

ay of bringing theSwiss;fr*n Idkp 2 

iwn, bui.it is not the AV3y aI *>; r . * 

?l.K. in 


Support for Austrian package 




BY PAUL LENDVAt ' VIENNA;' Jupe 8^ . 

IN ADDITION to the projected saving* .deposits will be reduced cent -Federal subsidy Instead-^- ‘ 
cut of the Austrian bank rate from 5 per cent, to 4i per cent, the hitherto granted .2B,Ppr’««g. - ; 
from 5 to 4 per cenL to-morrow, on Iy as from January next. And, the Tafe of the'’ scHsi"^ ' . 
ihe Austrian trade unions have It was at the insistence of the . premium, savings, .accounts 
now agreed to support the union leadership that in June be.cut from 9j to 8 per 
Socialist Government's package 1974 interest on savings deposits Finally, the- scope for Jaw*?" 
deal on U general reduction of was raised from 3J per cenL to privileged Federal and .ptWf -. 
creditors and burrowcpi' interest 9 per cent. bonds is. to be. reduced. ;Tbh^ . 

rates. Follow ins a meeting The ^Government will 'also Aualriam . will contiffiiB ji»- :J;!. _ 
during ihe week-end between reduce the scope of Federal 10 Sch.10Q.00B . 

Cbanci'llor Krelsky. Finance subsidies intended to promote b ? n ? s eveo - . year, vfrtfi. Rtf 
Minister Androscii and trade private savincs. . tax;free. the Federal 

union chief Benya. 11 was an - Thus building society deposits wiU f* 11 . ,rom - 1 ? Imi ■ 
nounced that the basic rate on will now receive only a 15 per “ nt - „ rt J s . 1 ?^ c i e £,„S ' f 

Chancellor Kreisky and Finapt® 

" ' Minister Andrnsch WlU honpuWS 

_ cuts /in budget expentflhiro 
an .increase of the wealth •• 

various levies when addressing 
Parliament lo-morrow. • •/___■ . 


I Clash likely in Holland 

j BY MICHAEL VAN OS AMSTERDAM, June 9. 

1 THE DUTCH coalition, which is second half year period the wage 
iC°*ng through iw mo»l difficult freeze for ail but the lowest in- 
r* since u came into power comes. But a new proposal 'is 

in 1973, is now facing fresh prob- the cancellation of the 5' per 
> Icro*- The Left-Wing of the lar- cenL prices compensation due to 
gest Govern men I parly, rhe be paid an July 1. 

unten f executive! 111 up lh to “w .- J, h * r h alrea ^- v 

i staunch allies of the Socialist- indicated that should there- bo 
dominated cabinet, have warned ^agreement on the additional, 
lhal lbi- Govcroinonr must not VV3 .®1 .■ 


pursue us proposed vvaecs plans 


essential to 'keep down inflation 

for thc rest of the vear. and maintain the current high 

* . level of social services spending, 

rhe Go comment is in enter an official wage intervention will 


issue. Mr. Patljn .said he the in-purtitc wage negoUations follow also for the second- half- 
Ihoaght the. Hutch Gorern- later this month in thc Hague year and which could -be- exien* 
ment would support Brilaiu. j «ilh a pi'npv*al lovxlt-nd for the ded to 1877 
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Tax changes boost 
sales, HP loans 


Vf ANTHONY HARMS 


UNDERLYING 



BY MICHAEL BLANDEN 


Life group 
to back 
equity bank 


pur- 


By Michael Lafferty 
SCOTLAND'S second largest life 


July start 
for Beryl Fie 



^ . BUDGET TAX change? helped temporary factors. Hire .. a i.ecuuo w-kimi ■»« , 

wG basic trade figures, on May 14, entirely 1975, hut less than in the prc*‘to boost both the level of retail chase business has gained from insurance company Scottish ' 
ol the U.K., becamsfettf as upward revision of vious quarter. ! sales and hire purchase lending the improvement in car sales, ; widows 1 Fund and Life Assur-! 

long-term invest- impQrts.dnring -tte- period. Inward direct investment par |' n April, according to the latest but most of the recent rises are 


oil production 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Society, decided after ail 


strongly in the Tlria was caused- b? a revised Ocularly on oil and miscellaneous' f« ures f rom a,c Department of probably ^ due t0 special ! to support the City's "equity j 


8m three months-of this year. adjnstxoirtit to the recorded account'— largely "for th^devHo^ J Industry'. influences. 

seasonal flgnres— wWeh include tbe costs meat nfihe North Sea oilfields— liwwlmem credit extended by pic oudooK in 

- g. insurance and wus'xhttrply up at £662m., nearly [finance houses rose again, to reUU busi ^ remain* fairly yesie :riay the company will 
produee the esti- twice the average for 1975. f«« h £1 -^- compared with depressed even \uth the help of | J up - |ts allocation of £750,000. 

values used for .. _ .... 1 I121ui. in the previous month. — — * 


in 



Vii 


riftarg-.- 
igfc-'and 

ag** w «« 

Wsfe SBfcarir. 
Stelo auk* 
£$a>. Oar 


.. I bank." Equity Capital for 
tne: Industry. Bv a Board decision 

take 

values used for U .I Zii , t £l21ui. in the previous month, tbe buying expected from tourists j u^omino^ 3 ^ ° T onty ^major 

haianeeof payments cilculatio ns. -...f* 11 * wutwarcl private in vestment over the three-month period this y -Scottish "insurance cotnpanv to 

;***■. f r»s The iurrent aei»unt deficit, at exports than on itn- Street values. 

1*1'*** L'SfiOiDr -seasonally adjusted, Vras P®?*« snd Ijw aetea* current j n invisible trade account, 
effect r. „ ■! k/tfie smallest for three years. This the balance on private services 

li^' figure, •'Ellin.' smaller than" the Jt® 9 * 28 ^ nh * £15 5? u improved by flOSni. to £266m.. 

provisional- estimate puH aiw i tae prewoug wartefi .wan on a some £100m. better than the 1975 
with "the monthly trade' fiqnrgg, r ■ 1 i . Jl r- ^r .TT s Ulc average. reflecting record carn- 

refieds 3 .£4l0nr, risible surplus deficit. 2*“ oy -m. ing s from sea and air transport, 

l— 460m. better than the advance • + *_ » - I mi rism and other services, 

estimate— a nd a £470m. deflcit oa SUuSfantiai 4- - However, a sharp improvement , 

r. ,::; : * - .ns^m «*!*? accoum. 1 1 

surplus on interest, profils and 


Scottish Widows expressed 



The volume of retail sales finance bouses has shown a con 
showed a marked rise with the rlnuing increase from thei 
seasonally adjusted index now trough nf £94 m. of new credit resenV ‘V on ? 115 ^ ?n al I 

at 10S.5 for April (1971 = 100). recorded in Nnvemher last year pr0 ?.®? a!s K **. set T H P 
This compares with a previous to April’s £127m. , ba ” K ’ 

estimate of 108.0 and shows an At the »mn nme. advances. if ^ 'J"* .„S , -,+!! ■ 

»n-c j draft report of the working part) 


increase of 2.S per cent, over the by retailers have 


the 
adjustment. 


The figures for visible trade, which; i$ iiot subject to 
wti the' other band, ate a little vagaries of seasonal adjustw.u. .. H . „„ 

- - disappointing: the new estimate showed a substantial net outflow d, V d “"J s ?coSt ii 1 f331 

of the defi&t is £39m, larger of £934ra. compared with - AruioufSa9m.il 
than -th^t published/ with the averageof less than £200m. 


-1T‘| 


an 

in 




. 


'if. 


■ li ar 

« tffsss 

Susci-Ihi .in. 


r. **1*1 

>>'si 


SUMMARY BALANCE OF PAYMENTS (Cm.) 

: 1975 


': r4 «« 4 


r j » SLlf 

iso3:' 

ipe- -toiiiti- 
^Aaetrti;,: 

step 
?>cpyid' find 
L'iSUf ... 
Porters, b . 
iXterr-^itha: 


^■; ;C 5"a- 
•• -.•1 


Current account 
Yhibte balance 
Invisible balance 
Current balance 


!*tqtr. 2nd qtr. . 3rd qtr. 4fhqth 
Seasonally adpened ; 


in Government 
iruns/c-rs overseas — mainly aid to 
the poorest countries — was 
another major factor in limiting 
lht* improvement in the invisible 

„ balance as a whole to £3Qm., at 
1st qtr. £4 10m . 


1976 


March level. 

The apparent share 
retail activity, 
thought to be largely 


*nS?**'' r h <1 - : OR ’ he project under Mr. Ernst 


t»* s BKtSSSrasa 

due to January : n0T P^rt-wpu lfc . ; 

Mr. Alee Mackenzie, chairman . 


to January 

HP CREDIT AND RETAIL 5ALE5 


New credit 
extended by: 


Retail 

volume ( revised) 
Durable 


—8SO 

-384 

—466 


—681 

-5-321 

-360 


-986 

t415 

-571. 


*683 

+380. 

-303 


- 60 




ivthe Sifl^ 
eou'.i: 
i^foacliir.- 

•-.■.esrrency 

v'pt.-be'.r.; 
4fWT|ces :r. 
WWWi - k.4 


t.. 

; - v :ai J 
■ ■ ■ .71'!;. 

-•*' i;- ' ’ 

• 'i i 

.. h~ 
5-0 («>'; 


Current balance ‘ 
Capital transfers 
Investment and other 
capital flows . 
Balancing item. - 


-677 

O 


Not seasonally adjusted 
-37t> .. -522 : —131. 

0, . 0 . i.H, 


—2 84 
0 


— 163. 
-588 


- M 

— 147 


-f 37 
+275 


-5W 

+293 


-434 




Balance for official . 
financing 

Official financing •* • 

Net transactions With ’.• 

. IMF Foreign currency 
borrowing: : 
by HMGovemment(I) 
by public sector udder 
. .exchange coverscheme 
Official reserves (drawings 
on, +/ addition to. — ) 


-332 -581 • . -210 -356 


- O 
Hr 423 


45 


-136 


+ 162 
+419 


+ 43 
+167 


+137. 

+219 


(3) Drawings on a Eiiro-doilar fadlity for HM Government to borrow 
52500m. .... •• 


-470 Reduction 

J-tlQ 

The financial accounts showed, 
apart from a reduction of 
in tifiicial sterling balances — the 
hcRinninc of a development 
which is estimated in have 
arnunted for about a quarter of | 
ihe heavy reserve loss in March 1 
•f 74 and April that not all thei 
improvc-mcn In export perfor- 
mance came through in financial 

—642 

There was a rise of HSTni. in 
net trade credit — fought ly in 
line with earlier trends; and the 
+S73 Treasury suggests that some of 
0 the very sharp reduction of 
£2I7m. in unidentified inflows 
was also due to the rise in 
exports, and possibly the becin- 
—208 nine of the lapginu of export 
receipts, which was a major 
factor in tbe subsequent collapse 
of sterling. 


1975 1st q 

Finance 

houses 

£m 

286 

Retailers 

£m 

425 

Total debt 
outstanding 
£m 

2,265 

Toni 
(1971 = 
1110 

goods 

shops 

100) 

129 

2nd q 

309 

450 

2,266 

109.9 

10) 

3rd q 

303 

445 

2057* 

1050 

7)7 

4th q 

303 

466 

2020 

105.8 

712 

1976 1st q 

343 

495 

2097 

1070 

118 

1975 Oct. 

100 

153 

2041 

104.8 

108 

Nov. 

94 

157 

2089 

1050 

111 

Dec. 

109 

156 

2.V0 

107.0 

117 

1976 jan. 

111 

171 

2,299 

2,296 

109.8 

125 

Feb. 

111 

165 

107.1 

121 

Mar. 

121 

159 

2097 

1050 

112 

April 

127 

162 

2023 

1080 

128 


of Scoiush Widows, said they | 
were not persuaded that there j 
was 2 cap in the arrangements i 
for financing certain companies. : 
and that, even if there were. 1 
“we doubt whether the invest- j 
meet would be suitable for a I 

life oSce.” 1 


MOBIL'S Beryl Field is expected 
to be on stream by the end of 
□ext month now that the tanker 
mooring buoy has been success- 
fully re-installed. 

The 480-fect high structure 
broke free from its steel and 
concrete base in heavy storms six 
months ago. Mobil said yester- 
day that the tower, which was 
towed to Norway for repairs, 
had been put baek in position 
and secured with extra locking 
pins. 

An otf tanker is about to prac- 
tise the loadin? manoeuvre 
before production starts next 
month. Gutpui is expected to 
build up tn 30.000 to 40 W 
ba reels a day by the end of lht- 
year rising to a peak production 
rah- of some 80.000 barrels a day 
next year. The field was due to 
be on stream last January. 


storage cel's which have been 
caught by propeller wash. 

The opera tijn is unlikely to 
further hinder production from 
Mobi!/S‘.aio;rs Statf.iord Field, 
however. Chances in the pre- 
prtviueiion programme, largely 
arising from delays to deck 
fabricating «-.nr!-' it is under- 
stand. will mean that the field 
wi!i not start yielding oil until 
Ute lf*7S or eor'.y 197^ — about a 
jeer b: ri ■ n -.1 schedule. 

So r :i. I'm? field :> the biggest 
dfMMivred m tr.<- .Wrth Sea. 
Ln.’ri Cfiiiii!-* >oucest th' 1 find 
mi7hr r.-j-:: mor* 3.9bn. 
b:ir:--.-;s of re erablo nil. 


Dutch vo!i 


Statfjord hitch 


j Mr. G. A. Kingsnorth. general | 

■ mznacer and actuary at the com- 1 
! panv. said last night: “We have] 
: decided to subscribe for thei 
:• initial amount without any com-] 
jmitmem for the future. We 
'suppor-ed the general idea riEht 

■ from the start. 1 don't think we 
.are concerned whether or not 
I there is a cap in the existing 
‘ facilities." 


+277 


National Bus fares 

up and cuts forecast 


BY OUR INDUSTRIAL STAFF 


ri.- 


Loyalists 
wait week 
for clash 


By Giles Merritt 


V.'- . + ' THE STUT in Ulster's Loyalist 


Construction industry figures 
disclose stagnant output 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


House price jump unlikely 


- -UUU*»I. u w — 

_ . _ far«& increase Jater this -year. 

This warning ■was-deKveyed in " T However, rises should be less 
London yesteedast -by- ■««. than Hie lO-JHiTercenfimposed 

Skyrnfe, deputy chaicman.-'Wbea ' la ja^ rc h. ' 

the company reported That losses . was another .warning of 


if* ■Cvjv:-.: 

itereocy 

:s555i : Trr.i-’- 
VMte-. V. • 

J.'&lsl r 

-Jiiv: to'C 

vrv 


United 
delaying 
has now postponed for a week 
the confrontation that could lead 
lo its dissolution. 

Urgent moves to convene a 
plenary aession of the more than 


riflm nnmiwmi ■ unrre was ouviuei - piCHJiy 5te 

-iijJMLgg ™l"p'. b !rv Jan “^ -s* <*- 

' ^u^i^gidattons. now- likely in 


,Oh,: the 


assumptions ^abmit. January: >M l>us drivers are not 

miles, or 3 per cent. < af services, the «xtra cost to the 


might hav? to be. trimmed. This ife 


500 redundancies, althougt. n-any Justifying the likely fare rises, 
- jobs pnght be absorbed because Mr. Skynne said . co ^ ty ^° u ”p 1 ^ 

: '. .M'otaff- shortages in some, parts support was only 10 per cent. 
. i of the country. of the -company s turnover. We 

/ • . ' Hr; Skyrme said .that county. -must: get tiie rest of it from 
- • ’councils in 1978-77 had £2Sm^to ' passengers. • . .. . 

give to-jthe Company’s operating - . Tbe company was hopeful mat 
subsidiaries. Discussions ; with it woald .be able to comply with 
. some Councils were dragging on Governmept orders to become 
■but, on the basis that they would economic by nen year. 


Dowson to be director 
of Carron (Holdings) 


manu- 


: BY MARGARET REID • 

Hit. "GftAHAM DO'WSONV who*" Carron. which once 
'. hi stepped "down as- chief executive- factured. -ammunition and now 
' * of . .'Hank Organisation last -produces a range of goods ror the 

- - :i September Rafter ’ a . Boardroom building . trade; made- pre-tax 
_ *" ; . t :: fowi- has become a director of the profits of : £834,000 m 19*5, wni- 

.* *■ -' Edlnb urgh-basei. concern Cairo d pared with £603,000 th e previous 

- * ;-‘V (HoMings). wWri^,makM haths year and £l.Sm. in 19i3. It was 

’ and sinks. ' . .v . - . - - not disetosed yesterday whether 

r. Mr. Dowson, \vbbJsJ53 and who. Mr. Dowson would be taking a 


bad been with. Rank 'for 3T years share stake In -tbe company- 
whed he left with a' £150,000 pay- Mr. Dowson holds a few other 


^ Mr. .Dowson holds 

ment. is - Wit taking ou an dlreribnshfps including niemhei> 
executive role at . Catron,- ship -of the Board oE several 
iltbough he- is expected to devote^concermi in- the .Jffichael Peters 
a considerable -amount of time' private packaging group. 
to : it. ; 1 - Wen and Matters, Page 16 - 
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EEGcais take large 
share ol U.K. imports 

BY-TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


nan 



THE LARGEST share of the Sales of Datsun. the leading 
increasing import: stake > the Japanese manirfactiirer whi^ 


U.K. car-tflarkfet. U :bein| lateg vzs at the middle of the 
by' vehicles produced In the EEC. over ''curbing - imports last year, 

■ J . a — . J V. n RAA 6 m nArilP n hUlfl 


with' Japanese . -and Coqiecoii- dropped by '3^00 to come down 
manulacturers losing" ground..,, to '29.935 units. Increased sal W 

"This Is oaesf Uie iraplirations Jj*' "oM wxrZ 

M regstwjwi at«r« pr>du«d “ ot a al 0 f 5.649. and Colt, 

yesterday _ by, the Society of whh rations un by about 


Motor . ”... Manufacturers., .. and uP 








motor. ... mauura 9fl0B-ta3 R25 • 

Traders showing ^ ‘£, P £5-'‘ a verj' significant proportion 
sa»M Jad^gone op from JB4.OT7. f ^^jdukma! EEC imports 
- - oyer the ftrsrflve months (33.42 has come from V»uxb all’s 

: • Z nX ) ° f ^ 10 mAU Be^ium-made Cavalier, with 

; (35.03 per cenLl this year. 12^95 sales so far this year, 

’ Within tills total, EEC. pro- and Chryslcr’s French-made 

:;j» ditcers, excluding .Britain, have -Alpine, with 6,606 sales. 

. . increased sales.' ,-from U3J240 Despite the growth of the 

V (20.49 peAceht) to 134^91 (22.56 overall ,t r .K. market so fa r th is 
... 1 v :‘ per cent). Comecon sales have year, British Le.vland's output 
gone -up much legs, from 73S7 problems, are reflected in a 
V'.' (1.93 per cenLj, to 8.111 (IBS reduction of sales, which are 
per cent. J. and 'Japanese from down by almost 12.000 this year. 
••• V 51,999 (0.41 per cent.) to 53,998 Ford has put on 40,’ 000 sales and 
‘ (9,93 per- cent:)- 1 * V Vauxhali 12,000, 

r vjl car registrations 

’ -• 'March.: 3 months -ended March 

British ylSTS. %' 1973T 95 1976. % 197S * 

Leyland 31,787 274M 26^0 165.707 27.71 177,188 llOS 

Ford 32385 27^3 20^77 20.12 15M48 26A6 109.728 19JS 

9JS2& - 9Jfr 38,846 
UA37- 11.18 ' 52.486 
66,629' 85.14 388,505 
SJBB 1 5.73 29^35 

-W2S" !L83 26,224 
4^B9S ASS 20.431 

WJS lXS 18,440 
35,657 34J56 209,471 


Quyfitr ... '8375 
tanxfaali ... >10,788 
Total British: 77,175 
Datsun - 5J«8‘ 

EenatUt... si«7. 


s.7S 

?^5 

4 AZ 
:4.» 


YW/Alfdi .332* 2.73 

Flat - . ^1-^336 

Total Imports ; 43,417 36.00 


6,46 49,742 
8.78 40.0M 
«i7 368.037 
5J)1 33324 
. 4.40 .27391 
3.42 21,174 
•'■3.08 17,009 
33.03 184J»7 


9.00 

724 

6&58 

6,07 

les 

3J» 

33.42 


Total .- »ft582 xoiwio I02i286 1Q9JHI <587 JK§- 100.00 552,734 100.00 


understood to be getting under 
way in Belfast yesterday. 

Monday night's vote froze 
farther talks on devolved govern- 
ment with the mainly Catholic 
Social Demorrotic and Labour 
Party until the coalition meets 
next Monday. But moderates in 
the > official Unionist Party 
apparently intend to seek a 
mandate from their executive to 
cpminue tbe negotiations. 

.. To-day all 12 members of 
the official Unionist, The largest 
bloc in the coalition, leave Bel- 
fast for Brussels and a fact- 
finding tour of the EEC 
Commission. In their absence, 
party officials who back the Bev. 
Martin Smyth's initiative of 
bolding talks with the SDLP are 
expected to mobilise rank-and-file 
official Unionists 

Mr. Harry West, the official 
Unionist leader, and the Rev. Ian 
Paisley, the Democratic Unionist 
Party leader, whose efforts to 
halt the negotiations triggered 
the current crisis in the Loyalist 
ranks, were yesterday at pains to 
play down the possibility ol a 
break-up of the coalition. 


CONSTRUCTION output in Great non-hoimnr sector in tbe first last year and nearly 13 per cent 
Britain in the first three months three months of this year res Is* lower than at tbe beginning of 
of this year was marginally down tered was just 0.4 per cent, u? 1975. Private commercial con- 
on the previous quarter and on October-Deceraber last year siruction output was nearly 13 
showed virtually no change from Private industrial building per cent, down on the preceding 
a year earlier. output in the first three months three months and almost 19 per 

In yet another set of statistics of 1976 was just over 3 per rent. cent, lower than at the beginning 
which underline the continuing down on the fourth quarter of of last year, 
plight of the construction 
industry, the Department of the 
Environment has calculated that 
the value or all building work 
carried out in the Jariuary-Marcb 

period was £3.01 bn. In constant BY MICHAEL CASSELL, BUILDING CORRESPONDENT 
price terms, there was a drop of ANOTHER sharp rise in bouse Experience ot recent years 
0.2 per cent, from the fourth prices seems unlikely, according showed it was impossible for 
nprt afrori q . uartcr of .i 9 ' 5 hut a °+ P er ceDt - to Britain's third largest building first-time buyers to be priced out 

l'. "se over the same period a year society, the Nationwide. of the market in the longer term, 

inree-nour | earlier. Hr, Leonard Williams, chief They accounted for about hair 

a«*tinn« Housi "S work , a eain provided general manager, who was giv- of all house sales, and it was 

“i about the only bright spot in the ing details of a survey of bouse therefore their incomes which 

overall gloom, while industrial prices over the past 30 years, said helped determine house prices, 
and commercial construction that with the present slower rate on,* Nationwide survey con- 
work continued to be the blackest of growth in incomes and the JJ* ££ SSI thTlwtaEI 

SP0*S- continuing increases in the cost {here had 'been little difference 

Work in the council housing of living, a rapid escalation of {„5erat4 5 prK? increase fS 
ctor between January and the house prices was not expected. - i ^ o/ LSes 

end of March was estimated to House prices are now estimated . / . j ^ 

have risen by just over 5 per to he increasing at a modest 9-10 "The price of a Mhnu« mg tended 
cent, over the preceding three percent a year overall. ultimately to reflect the rise in 

months and was nearly 18 per According to the Nationwide I,C ' A " building costs, which was 
cent, up on a year before. At review, hnuse prices in 1976 are ! T,ainl >' determined by increases 
the same time, private housing about eight times higher than ,a wa ? k c03ts 
construction in the' first quarter in 1946. This rise is less than However, with a large and 
of 1976 was over 8 per cent the ten-fold increase in averase expanding stock of owner- 
higher than in the last three earnings over the same period, occupied bousing, over 80 per 
months of 1975 and a little over slishtlv more than the increase cent, of sales were of secondhand 
12 per cent, above the first quar- i n hmise building costs and con- homes which set the price 
ter of last year. - siderably more than the five-fold huilders could obtain for new 

Construction in the public increase in retail prices. houses in the short-term. 


There appears to have been a 
further hitch in development 
work for the Anglo-Norwegian 
Siatfjnrd Field, however. The 
Statfjord “A" platform, being 
constructed by rhe iVorweri*il 
Condeep group in Stavanger, was 
due to have been towed out into 
deeper water a few days ago. 

But the operation has been 
frustrated by the effect of pro- 
peller wash from the towing 
vessels. 

Consequently, further out- 
fitting work is tn he undertaken 
at Stavanger tn make the 
concrete structure heavier In 
this way it is inrended »r. stnlc 
the platform base further in the 
water, submerging more nf the 


British Petroleum ha? found 
indication' nf hydrocarbon? — 
pro rob!;, — in an c-«p! oration 
•ve!i just km v u=t of Esmond 
a:i Zee in -h? .v-iin-T Sand’s. The 
well ;s curreniiy no me tested, 
njnr* limn <-?ghi «ear» after EP’s 
Iasi in that -.vginn. 

!.'n!i.v? the previous veil, this 

121051. Vr-nt'irt anpoars tn ha-e 
been suc.-ovi'ii! although BP said 
i hr,! work was needed 

before the i+hn optic significance 

cnnlfl be ii. d. 

The v.el! i> being drilled hy 
KP Evploratic TNI 1.1 Nederland as 
op-'ra'.or tn pnrsnership with Gulf 
riii. The jack-up drilling ng 
Key ri ! h— llt.ar being used. 

Arnocn plans io itari drilling 
a well nn the Co. tie Sea block 
in-l/21. about 40 miles Smith- 
tiv--’ nf Milford Haven later this 
month. Anvc- will operator 
fi-,~ a croup wmeh includes 
Britirh ‘las and tiohii. The semi- 
subin.?r<!b|e drilling rig Sedco 
135F will he u*e.i for the test. 


Austin and PickersgIS! sell 


four more cargo vessel; 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


SALES THIS year of Austin and 
Pickersgills very successful 
SD-14 cargo vessels climbed to 
14 yesterday with four orders 
from a British shipping company. 

The orders mean that the 
Wearside shipbuilding company 

has now rncidveri nwrlv r5m 


has now received nearly £75m. 
worth of new business this year 
and has enough work to carry it* 
yards through to the spring of 
1979. 

A and P's latest success will he 
eyed enviously by several other 
merchant shipbuilding com- 
panies. Despite having won 
around £270m. npw business this 
year. British shipbuilding, over- 
all.- is still critically short of 


work for 197R and beyond. 

Lamport and Holt Line, in 
association with Blue Star Line, 
both parts of ihe Vostcy group, 
a iv buying the four SD-14s. 
worih around £70m. for fleet 
repJacoinom. 

Anmiuncine the orders in 

Piraeus ; essierday. Mr. Derek 
Kimbt-r. A and P chairman, re- 
vo.tied that two more ships bad 
ht-en sold to owners v'hose 
idonfities would be revealed 
shortly. 

This means that orders for 
seven SD-I4% have come from 
U K. owners this year, four from 
nro*ee and three from Hone 

Kong 


Post Office integrated 
circuit needs ‘to treble’ 


CBI president 
urges pay curb 
beyond 1977 


Autotelex 
to Paraguay 


BRITAIN’S TELEX links to 
Paraguay went automatic yester- 
day. Calls to Paraguay cost 90? 
a.- minute, with a one-minute 
minimum. 

‘ Britain's 58,000 telex users can 
now reach 93 countries direct. 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 

POST OFFICE demand for in- acceleration of tbe use of 
tegraled circuits is likely to digital solutions in communica- 
treble by 1980 to about 12m. tions. 

pieces a year, representing about The use of microelectronic 
10 per cent, of the total U.K. techniques within the existing 

market for such products.' analogue communications en-, . 

This was forecast vesterdav bv vironment was leading to new [a further phase of pay and price 
PtSeLor JamepMeSmsra the equipment which would be restraint to take the Govern- 
^ ‘ office’s Board teThnoIogv sma tier, more reliable and ! ment s counter-inflation policy 
unices uoara cecnnoiog. flexih , e its predecessors, beyond next year. 

“This is almost too good to be! At the CBI South-Western 


Financial Time* Reporter 

LORD W ATKINSON. newly- 
elected president of the Con- 
federation of British Industry, 
urged in tbe strongest terms 
yesterday an early agreement on 


Accounting draft 

An exposure draft based on cur- 
rent cost accounting for submis- 
sion to the Accounting Standards 
Committee tASCl 3t the end of 
September is bf*ing prepared on 
schedule. Mr. John Grenside. re- 
tiring president of the inslilule 
of Chartered Accountants in Eng- 
land and Wales said yesterday. 

The draft, based nn the Sandi- 
I and* Report, will be published 
fnr public enmment bv November 
30 and a final standard is ex- 
pected to be published by Octo- 
ber 31. 1977. Companies will have 
to adopt it for amounting periods 
ending on and after December 24, 
1977. 


local authorities and Lhe Govern- 
ment. Mr. Maurice Strmefrost, 
Comptroller of Financial Services 
for the Grenier London Council, 
said in Bournemouth yesterday. 
Cuts in Incai iotvmmem spend- 
ing v ere n<n necessarily possible 
al short notice, he mid the con- 
ference of ihe Institution of 
Municipal Engineers. 


Fair deal ca*l 


Scots Labour hope 


Post 

member, in his "overview 

“^nmmun?Ltin e ns°76 n confereMe tr -^ Professor 'Merriman. i Rcsmnal Council's dinner in 
and^xhib Sm m Brighton People might not understand 1 Bristol he said the likelihood of 

and exhibition in ongnton. hpw rapidly a total digital tele- j being able to return to collective 
Rapid progress in integrated communications network was j bargaining and rhe disciplines of* 
circuit technology raised the being created in the U.K. Digital the market when the next phase: 
prospect of fundamental changes transmission was already being 1 of prue restraint runs out ini 
to the whol approach to design ns e( j around th? conurbations. ! August. I6n. were unlikely, 
and manufaetureo f commuiu- and in the trunk (long distance) : Lord Waiklnson's speech : 
cations systems. network it would he introduced ; reflects his personal view that j 

The trend towards lower micro- as an overlay; a basic national : tbe CBI should take the initia-i 
circuit costs might quicken, and trunk network might be in, me in helping formulate longer- j 
there might therefore be an service by 19S2. I term economic policy. 


The Scottish Labour Parly, which 
broke away from the official party 
last year, has told its branches 
that an October general election 
looks likely and asked them to 
identify seats that it can win. 
Mr. Alec Neil, SLP secretary, 
said yesterday that the party"? 
resources were too slim to be 
able to figbt many scats. 


Scottish :mlus!r,.ili-ts were asked 
y-;.? lord. »y m direct sub-contract 
work ip Rcmploy'v Glasgow 
horary, which has nearly ijfl of 
its 170 severely disabled staff 
xrtemp: fited. Mr. Charles Chap- 
man. divi*mnr.l manager of the 
i-ra' e-run enterprise, said that as 
iho> could roi be made redundant 
They epem iho nme playing cards 
for a basic IT.fi a week. 


£3.4m. overspeadrn® 

Liverpool Education Committee 
faces an overspending of £3 4m. 
on its budget estimates for tiv* 
i-urrent year, says a rorort from 
the city treasurer. M >*i of ihe 
increase was duo to recent Burn- 
ham wage awards. 

Public spending 

More talks over public expendi- 
ture should take place between 


Consumers angry 

The ?vir:onal Consumer Council 
has called Monday's critic. sms of 
its interim -report. Paring for 
Fuel, by the Electricity Council 
"quite nii-.pki '-el!." The many 
people who faced real hardship 
in payin? to-day’s frighteningly 
high fuel bills were not 
".sfronneers.” a- the council 
suggested. 


Environmeni 
researef 


up 


bv 




Towards a long-range ener 



BY DAYiD FISHLOCK, SCIENCE EDITOR 


THE NATION'S top energy industry capable of meeting the assumption being low rates of High-growth — The leading 
research advisers have given U.K.'s future needs for reactors, economic growth both in the U.K. assumption being high rates of 
their blessing to a five-point For conservation, the immedi- and world-wide. economic growth both in the U.K. 

framework for the development ate problem is the need for in- Limit-on-nuclear — -The leading and world wide, 
of a long-range energy strategy vestment in new techniques. assumption being that the world From these emerge three main 
for the U.K. The basis of the study is an (not just the U.K.) decides to theme*. First, conservation will 

Their report was released ingenious attempt to break free abandon nuclear plant construe- be of vital importance in con- 
yesterday by the Department of from the convention of extrapo- tion in the early 19S0s. tributing to the U.K's ability to 

Energy, in preparation for the /ating historical energ'v demand H igh energy-cost— The leading cope for the rest of the ceotury 

national energy conference trends in order to forecast future assumption being that world with higher energy prices, 

called by Mr. Anthony Wedg- demand. .prices of ‘raw energy wifi 

wood Benn. Energy Secretary', instead, it envisages seven pos- double by 1980. li CCpnflQ J 

for June 32. sible energy patterns for the U.K. Price-transition— 1 The leading "wvui»«a 

The framework proposes that f^u, the year 2000, and works assumption being that world Second, an expanded coal 

three technologies — energy con- f rom eac jj 0 f these to try energy prices remain stable until industry will he essential if the 

$ervation. coal and nuclear t0 show vhat . wou jd need to be 1990, then rise sharply. U.K. is not to become largely 

energy— should form corner* ^ a flu eve ea ch one. self-sufficiency — The leading dependent on imported hydro- 
stones of a national . energy approach shows that assumption being that the U.K. carbon* early jn the next 

research and development North Sea o|1 ^ gas cannol pursues a' policy of permanent century. 

strategy “ because they will be -*. w t ». e nj?’* energy Droblems encrg.v self-sufficiency. Tbe third main theme to 

essential to the U.K. over a wide ]n tbe loag term 

ft has isolated 


range Qf fmure possibilities.- „ ha5 Lsoiued those tech- 
»™ U bv Sr oologies Britain can espect to 

gsSfSi&s sf 

stresses that, the central prob-’ ^? ,e 5 "“2 ^ 


FRAMEWORK FOR R & 0 


lems for each of the thV are 


dot technological but are closely « wer set future conditions, 
bound up with investment 


decisions. 

With coal, tbe limiting factors 
stem froin tbe need to develop 


Patterns 

The seven possible patterns are 


the industry both to meet as follows: 
immediate national needs and Trends continued— The leading 
to- prepare it for a major but assumption being that present 
different role within 25 years, social, economic and tech- 
- For'nuclear energy, the prob- nological trends will continue un- 
lems -lie with tbe development perturbed until tbe year 2025. 

•of ‘ & nuclear- ' manufacturing Low-growth — The leading 


]. Identify technologies to keep open options over a wide range of 
possible future conditions and, if possible, obtain broad national 
consent to the importance of pursuing them. 

2- Give priority to technologies which ensure maximum advantage 
from North Sea oil and gas. 

3. Gi v e priority to conservation, coal, and nuclear technologies 
essential to the UJC over a wide range of possible future 
conditions. 

4. Use the breathing space given by North Sea oil and gas to assess 
alternative technologies, and to invest in developing those selected 
for opening valuable options at reasonable cost. 

Alternative energy sources such as wave power and solar heat 
could make a useful contribution to energy supply by the turn of 
this century, and in the next could help to bridge part of the gap 
between demand and indigenous supply. R&D to establish their 
ultimate potential and economic practicability is important. 

5. Seek every opportunity for international collaboration. 


emerge is the significance of 
nuclear energy — and particularly 
the fast “ breeder ” type of 
reactor — to a U.K. economy with 

aspirations of long-term growth. 

The study conclude ih.-iiuti 
and gas, while providing the U.K. 
with a useful breathing space, 
will nor solve ir s long-term 
energy supply problem. 

Moreover, the scenario? sh».w 
thal although ihe aUeroaiue 
sources of energy could m.ike a 
valuable contribution, 'even 
rheir highest practicable com- 
bined impact would nut niter the 
main conclusion that the Iona- 
term economic welfare of >W- 
eountry t-^ts w'ith con -gi '^iticin. 
coal and nuclear.” 

The report invites suggestion? 
for further scenarios in order 
to see if they throw up any addi- 
tional implications for research 
and development. 

But it notes that scenarios 
assuming a more pessimistic 
national economic perform once 
than the no-growth ones. ha”o 
already heen examined t.nd - do 
nrt appear to bring forwatd she 
need for any particuiir cnorgv 
technologies except peris,! n* 
th' , #“ such as coal mining v.-rieh 
ha'A a job-creation 
tie.” 

Energy R & D in ihe V K.: 
Discussion document. Depart- 
ment of Energy, Thames Houtc. 
South, MiUbank, London. S.W.I. 


3y Michael CajscU, 

B^iicir.g Correspondent 

E.'iPENDJTL'RE on research and 
deveiop.ueoi Li;- the Department 
of tbe Environment was £2d.ym. 
in J 974-75 and an esti mured 
fo4.7in. ;p. 1975-76. according to a 
repc#rt published jt*:icrday. 

The repori, produced by the 
department. say> the current pro. 
gramme continues lo give 
priori:;, to new areas nf research 
related to inaj.- r policy issues. 
Tbe programme planned for 
i'j 7^-77 w*I l-.- cicely cnrnpjr- 
:• h I" :n m'v t«" l .no-:'* completed. 
P'ans for o i k in ihe future are 
under vl-oe review in light of 
thi* i-con«-'mic sitmtinn. 

T ne i port ds^cri l»c.< areas 
v.h'-ro research roncentraled 
and subjects evamined. explain- 
in'.- b ih<v reflect depart- 
mental policies. Of the 1974-75 
extiontitniro. it says that 41 ppr 
coni, of I ho ini^l was devoted in 
research m building and c-on- 
stritc'mn. 24 por rent, to planning 
and !ran?pr.ruiinn work and the 
remsiniriz i'5 per rent, to 
environmemai pollution and 
resources. 

DjE Report on Research end 
Development; SO; Pep. 


.Sl’ 7 i; 5 R§ K 5 S 7 EH 
V 8 . 1 . FLUSHES 


w 

L<-:>1miu f*nr>V n’ll-li'ii-T w-l'*, rn^nu* 
V.7-PI-. nr .ill 'mp.-. fli-ii'iii, ntm-ficlion. 
pi*,-:r> <-i.Sni.iriv .i.i-l r>-1l;:iiiuq jrnrks. 
.- .'lo .mlhon- w- 1 . fiM.-rf. Snnd 
f.ir fr<-c !'noli!»- - 5 .’1-5 Can.’tf** Pros. 
5lfi V’. :i $ r. v. Viirk- jnnoi. 
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ries pile on 



pressure 



Treasury 


HUNT 


Financial Times Reporter 


NE WPRO VISIONS designed iu 
counter artificial devices fur 
exploiting the entitlement to la:: 


THE CONSERVATIVES kept up 
their vi.ir of attrition against the 
r,oi eminent last night (Tues- 
i with stiff opposition to the 
controversial Education Bill 
which ends select inn in 
•vcnndsiry schools and gives the 
Secretary of Slate power to force 
Ivul authorities to introduce 
comprehensive systems. 

The Tories bad put down 96 
nev. clauses and 159 amendments 
to ihe Bill and. as a result, the 


relief on interest payments arc dtl,a, y V a , the re ! ,,irt sla ? e . was 
to be inserlL'd in the Finance f*P* cwa }° continue . well into 
Bill at report stage. Mr. Deuzil H . . 

Hail as Twaairi- Minister nr i 1 A ' lj> preceded b.V 


Minister of 
in a written 


I/a vies. Treasury 
State, announced 

answer r . 

He told MPs that the Inland 
Revenue was aware of recent : ’ il- ’* en " 
attempts at tax avoidance by what 
purported to be payments of 
interest in advance on large 
artificial borrowings. Tax relief 
was claimed on this interest. 

Mr. Davies recalled that the 
Inland Revenue was challenging 


a clash 

between Mr. Michael Foot, 
Leader "f the Kouse, and his 
live opposite number, 
Peyton. 

.Mr. Peyton complained that 
because "F repealed changes in 
Government business arrange- 
men is. copies of the amendments 
were not available to MPs until 
shortly iw-furc The debate began. 



MR. JOHN PEYTON 

Cash over documents 


that the education of children 
was not interrupted, said Mr. 
Stevas. But, unfortunately, we 
were now in a political situation 
where' this was happening 
frequently. 

This was not of the Conserva- 
tives’ choosing. • His party had 
always said it was prepared to 
reach a reasonable agreement 
with the Government on the 
matter, so long as a dialogue was 
allowed on the subject of selec- 
tion in education. 

“ But you can't have a dialogue 
if you regard selection as the 
ultimate evil,” he declared. 

If the Government would con- 
cede that there might be a place 
for a system other than compre- 
hensive, then it would he “ in 
business ” with the Opposition 
and there would not be the 
present confrontation. 

However, if the Tories were 
being asked to commit them- 
selves totally to the comprehen- 
sive system, then they had no 
alternative but to continue their 
battle. 


If rhe Government could oot 
these schemes under the existing ensur . c ' 1hjl tJl ‘ ? n^ssary docu- 

law but pointed out that, assuin- I, ' r ' n, 1 ' M, * re av «”ianlc. then it Conservative spokesman on edu- 
ing the matter went :o appeal, it ■" n,> ' ! , th e business, he cation, moved a new clause to 

could be some rears before « ar 3. l|tf “':. prevent teachers being engaged 

final ruling was nbiained. f; 1 " l' r :, , 1 re |' ,w . d thaf thf for a new comprehensive system 

Mr. Davies slated: li appears , H -‘ kvl been caused by an before that system .had been 

that there are a considerable a '' f| onr..ii iioocl yf amendments icr established, 
number of those schemes, and vari "' 1 .'. Bills pm down hy the Tameside is now in difficulties 
in view of their wliollv jri’ificiai n r , P , ' , -:<i.:oi overnight. As a in scrapping the comprehensive 

nature, it is unaccenuihU** th:it p!:u,! - 'to.vc were 223 pages of plans because the outgoing 

substantial amounLs of tax should “mwidflivn:* 10 nine Bills. Labour administration had al- 

remain at risk. He u“ scribed this as an "ex- ready engaged teachers for the ___ _ 

To put vhp matter hevond trayr,;1 inary and abnormal comprehensive schools which TOR\ ■ CONTROLLED local 

had been scheduled to start in authorioes were splashing nnr.ey 


Clash over 

jobless 

teachers 


doubt, tii ere fore, h>*i«totinn *wifl araount ° r work." had been scheduled to start in authorities were splashing i«nr.ey 

be introduced at the report sta^e 3,11 r, P-ned with healed September. The amendment around on public relations 

of the Finance Bill to counter "W-rum «•’•* «vec the row Follow- would prevent this situation aris- officers, junketing, dinners and 
artificial devices for .-xcloiiine fht? dccMon of the new Tory ing. lunches whea they should be m- 

the provisions which allow ta* cr,un '-‘ il ir * Tameside district of Mr. Stevas described it as a vesting more on schools. Mr. Bob 
relief for interest niid” Greater ? Ia nchttter to scrap tbe far-reaching proposal w'hich was Oyer (Lab.. Keighley) said in 

The Minister slated ih-it ihc fnrnior Socialist Council's com- extremely relevant to the Tame- the Commons yesterday, 
new rules would anniv o.-npraMv prehensile plans and continue side situation. Stoutly defending Mr. Norman St. John-Stetas. 
lo 8l payments made after vei u,,h ?rsi1ltr " Jt ' schools. « the decision of the Conservative shadow Education Secretary. 
■— - ■ ' In question time earlier. Mr. councillors, be said their man I- accused the Government of rats- 

tocal election had ing teacher unemployment to 
t if they were re- record levels while at the ,ame 
tion. set off or earn forward. i°.. m 5 ct Z : ! r ‘ , 5- Si f!: ^,“ nc IH° rs t0 ’ . turned ! coraprchensive sys- time creating record shorty? in 


terday (Tuesday). Payments* up t "L !M “T lC earlier Mr. councillors, he sa 
to and including yesterday would ^ Avy% Edu « ti '-? n ^cre- festo in the loca 

not be allowed oiihi-r hv fioiJiip tar - '• announced that he is promised that if 

noi ne allowed either by deduc- , r , mpiM ll„rc te. nnmr 


111 ** ,c '-* uiotjiu, ■.'■uni mui a 

day discuss the situation. 

Mr. Norman Si. John Stevas, 


against Corporation Tax nrofit 
arising after June S. 1976. or 
against income-tax assessments 
for years after that date (inelud- 
ing a proportion, on a time basis. |LS 
of income assesed for 1976-77). JOlOiLlSt? 

Mr. Davies advised anv tj:c- 
payer in doubt whether :m BATTALIONS 


lem would not he implemented. specialist subjects of iratlie- 
A cardinal principle should be nvatics, science and the craft? 


By Philip Rawstcme 
MRS. MARGARET THATCHER 
yesterday charged ihe Govern- 
ment with pulling Britain 
“ deeper Inlo Ihe red \n keep 
Ihe Red Flag flying here.” 

Dressed in Mack to eniDliJ- 
msc the point, the I'sn'ifrvaih o 
leader sharply suggested that 
the Centra! Basb' $5hu. m.jH' 1- 
by credit was no cause for 
national celebration. 

“ The ChaarcISer’s siateanuit 
represented not a victory f»r 
ihe Governnont baf a defeat 
for its. polities.” she lelt! Kr. 
James Callaghan. 

Tory MBs cheered her 
revival of hostilities in advance 
of the vole of eunsitre. Labour 
backbenchers scoffed at her 
attempt to recoup Lhc political 
advantage lost to the Chancel- 
lor the day before. 

The Prime Minister, loftily 
surveying Mrs. Thatcher front 
the pound’s ucw (met. retorted 
that the general opinion was 
that the Central Banks' credit 
had been a *ery valuable rein- 
forcement of till 1 iiilerualional 
monetary situation. 

“ I regret that it is not 
shared b.v you — hut you are 
somewhat in isolation on this.'* 
he added. 

The Central Banks had gi>( 
together to ensure Lftai a cur- 
rency they believed >o be 
under-valued was not a Hacked 
in a way which woe id destroy 
the international nscuctary 
system. 

“II you really believe that 
that represents a defeat for 
Government policies, all i tan 
say to yoo in the immortal 
words of one of my predeces- 
sors is “If you believe that, 
you will heiieve anything.'*' 

Mrs. Thatcher countered: 

“ Yon had to borrow from the 
capitalist central bankers 
because they had not enough 
confidence in iho Govern- 
ment's policies to purchase 
sterling." 

Mr. Callaghan palruuisingly 
pointed out that live Centra! 
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eart attack: Murray 

miss conference 


BY ROY ROGERS, LABOUR CORRESPONDENT 


MR. LEN MURRAY has suffered 
3 mild heart attack and will 
miss next week’s special TUG 
congress which is certain ta 
give landslide support to the 
4 i per cent. Government-TUC 
pay pact. 


it was revealed yesterday that 
the 54-year-old TUC general 
secret a rv who entered St. Mar- 
garet's Hospital. Epping, a week 
ago complaining of chest pains, 
suffered a mild heart attack on 
Tuesday evening of last week. 

Tests had not detected this 
condition which was diagnosed 
aft»*r full examination was car- 
ried out. A hospital spokesman 
sairi Mr. Murray would remain 
in hospital for a few more days 
before being discharged towards, 
the end of the week. 

He is making satisfactory pro- 


gress and was allowed up for- 


the first time last Saturday, but 
has been advised to take It easy 
:,nd not return to work for four 
indrs after bis discharge by 
riiicn lime he is expected to be 
rul!v Qt. 

To-day. the 



attract a further 1.4®. v 
when pay is debated at 
General and Municipal Woti 
Union conference in Ben 
mouth and by delegates of 
National and Local Governs 
Officer^ Association meetlm 
Eastbourne. 


Further support is expe 
from branch ballots invol- 

215.000 members of tite CivU 
Public Services Association 
are understood to be defi 
their executive’s recomaa 
tion to oppose the policy. At 

500.000 members of tbe Nafi 
Union of Public Employees 
being urged by their leader 
support It. 


Against 


Mr. Murray: progress 


To date the Association 
Scientific, _• Technical 
Managerial Staffs ia the c 
major union committed to t 
against tbe policy next week 
wilt be joined by a few m 
craft unions and those cousd 


sider who should make the main Qf fl j£ ereD tlals such „ 

1M.V. .... TUC-S key pay Mid possibly lot® 

economic commiitee will con- gress m Mr. Mdrnirt ebsen^ ^ ciecincal power cn s lc K 

committee, looks likely to be The National Graph! 
selected Association is tbe only at 

Also to-day the proposed £2.50 sizeable union shaping up to t 
to £4 a week policy, which is against, but even with its ba 
guaranteed about 7m. of the ing the noes look Uke.gect 
10 5m total TUC vote, is set to fewer than 500,000 votes. 


2*n 


^3 

It 


of public 
spending 

Sy' David Churchill. Labour Staff 

A STRONG 


Two more unions 
back pay strategy 


BY OUR LABOUR STAFF 


4.16 a.m. 


of Labour MPs 


arrangement he bad entered into were kepr m readiness at the henches in unusual numbers to nt>w , producing unemc'ur-ed 
was within Hie scope of his Common- ;mn the earlj hours nf listen to discussion of legislation teachers were planned, 
statement to ?end a full account yesrerda;. morning lo juavc off affectina only -Scotland-— the 

nr IhA fnrtc urH - -i . . i.. r j ...: 


of the facts and the relevant Vhre;Rtn>'d voting defeats b> Education (Scotland) Bill, the ham) said that in view nf the 

■'ambushes.'’ Crofting Reform (Scotland) Bill monstrous waste of le.ich'mz 


dncumenLs lo the Board of 
land Revenue. 


In- 


Tax 


soug 


newly weds 


Opposition — , 

c. ► . i.. i-r and tJ, e Freshwater and Salman talent the Government sh oHd 

„ But o"l;; ■« IotlC or Tory fisheries (Scotland) Bill. reduce the subsidy on scvrnl 

cncrlllas was retained al West. yhe long night ended when meals by the amount n 
nun> ter lupin down Government Conservatives were unable to find employ these teachers, 
forces in^he battle promised by le u eM f or a division on the Miss Jackson said tlie Givem- 
Gunienaiive i.usiness managers. Education Bill after themselves ment had sought through the ra'c 
Before tlie House rose at 4.16 forcing a vote. Labour MPs support grant to help local educa- 
a in.. T'. ries had forced several massing to go into the lobby in tion authorities maintain ?iaRing 
di visions. Bur the Government support of the Bill jeered standards in schools, but w.icre 
had iMir.fi. l iable wins ranging “Chicken, chicken.” and “Too they spent the money rested a Hh 

from majorities uf 74 to 19S. tired" as the vote was called off. them. 


defence of the 
Government's policy on public 
spending was made yesterday hy 

Mr Michaei Foot. Leader of the TWO MORE medium-sized The bakers made It cl 
Holts* of Commons, at the unions, with a combined mem- yesterday that for this m 
Nui’o’n-i and Local Government bership of nearly 180.000, have they would like the threji 
i^ffir^rs Association’s annual opted for pay restraint. They payment of £4.40 and the S> 
conference i n Eastbourne. will vote for the policy of the week rise they received last y 
~Mr Font told delegates that TUC generat council at next incorporated into basic rate 
the Labour Government had Wednesday’s special congress. increase overtime earnings in 

— finjj-^awi public expenditure Delegates from the 125.000- industry where a lot of overt! 

Miss Margaret Jackson. Mura- Banks did not operate cn that {•• m ( 1 n l ,rtion:i»*‘W more than any strong Post Office Engineering is worked, 
lion Under Secretary . said she basis. " I am sure one day you | nr . %v ; ou ^ British government in Union voted decisively for Arguments in favour of ba 
iae «” 'l-ltr.nr And. despite the intep- restraint by a show of hands at in ^ U e TUC general doundl 

Hon i" reduce the level of public their conference in Blackpool. both of yesterday’s conferen 
expenditure in the short-term, when a card v ote was demanded rested largely on appeals 
h? reaffirmed Labour policy that t he result was 82,519 to 42.067. i oya ]ty to the Labour Gove 
“expanding public expenditure The vote in favour at the con- ment j n ^ effort to master! 
vfa* one of the principal waj'S in ference of the 55.000-strong economic situation. Claims wi 
which we believe we can spread Bakers’ Union in Southport was made ^at it had made a ealk 
the benefits and advantages of narrower — 120 to 103 — and the attempt to earrv out pledges 
snr-i;iiGm to many people. union’s executive got its own way ^ . . , 

Sti'-h expansion. however, only after a tough struggle with Opposition was based largi 

or, Mid on IV be achieve* by sceptics. on Left-wing claims that the p 

increased industrial investment The bakers’ conference posed pay pact was phoni 
through the National Enterprise rejected overwhelmingly a aimed at conning workers inta 
Eoinl. planning agreements and suggestion from one branch that position ra view of « 

nationalisation of particular the union should forgo a wage ^se in prices. Deman 

mdusMies. su:h as shipbuilding claim this year “in view of the w ® re ™ ade unions ^hou 
and aircraft. He claimed that in country's economic state and the returri^t 0 free collective bargai 
a ■■ vast, complex society" indus- need to save jobs.” in 5 without delay. 

tr»- com Id only be effectively run Qne reason for the bakers' • The influential West MidlaPC 

with the full participation and re j UC iance about voluntary pay Economic Planning Council, It 


was astonished that Mr. St. -lohn- will understand this.' 

Stevas should dare to make this But before ihai day came, 
poinr. ft was during ihe last thv Prime Minisier suggesM tl 
Labour MPs crammed the Toi y Government that the i«laces there were S '«sn.s licit British 

— - • industry, for Hie firs! lime. 

would have taken adrsniogc 
of an exporHed boom. 

Mr. Jo Grimoitd. the Liberal 
caretaker, also looking ahead, 
asked whr-iht-r Mr. Callaghan 
would sound out oiiier parties 
The long night" ended when meals by the amount required to in the Commons to .see if there 

* were any common gmund for 


Mr. Richard Luce (C. SKoi-e- 


THE CHANCELLOR or ihe 
Exchequer had been a “ Robin 
Hood in reverse” in this year's 
Budget proposals for the taxation 
of newly-married couples, .said 
Mr. Tony Newton iC.. Braintree' 
in the Commons Standing Com- 
mittee on [he Finance Bill 
Mr. Newton said Clause .31. 
dealing with the disaggregation 
of ne'wly-inarried couples in- 
come. proposed to claw bark 



planned in method 
choosing Church leaders 


ihe measures that would be 
needed lo avoid another crisis 
in a tear or two. 

“Sufficient unto III' day 
thereof ...” sa;r! the r.-iw'r 
Minister, .soniev. hat simrl- 
sicht**dly in ihc literals' view. 
But Mr. Callaghan apparently 
merely had Itis eyes on more 
immediate pilfclLs. 


Premier gives 
race 


£60nt. from couples mam ins 


during the course uf ihis year. 
Those with large aniounu nf 
capital had their situation im- 
proved. and those with mode.-t 
earnings had their position- 
worsened. 

Tbe disaggregation of v/ivis” 
and husbands' earnings in the 


A WAY of giv’.tg i lie Church of making some changes in the be given in an order of prefer 
England a “ gr-ityr ‘..ay ” in the present arrangements so that the ence. Tlie Prime Minister v.vd!ii 
choice uf its lea i. 'vis. while k.-.-p- Church should have, and be seen retain the right to recommend 
ing liie consti'iUvnul eiso.T.’als to have, a greater say in the ihe second name, jr l'i ast' Uie 
of the establish <1 Church, was process of choosing its leaders." committee for a further name nr 
outlined in a Guuimons written Outlining the main points. Mr names." 

reply l:y Mr. Jame* I'uilughan. Callaghan said that bishops and A special procedure would be 

Prime Minister, j-.-torday. archbishops, would continue to needed for the appointment uf .. j ur «,. nvrr.onr* mi -r«l.-»*w 

Mrs. Marian - 1 Thatcher. Oppu- be appointed by the Queen, who an Archbishop of Canter ivaiy. r, : , f<lu ^ dssli'o' uur W.iPaiutn 

Mtion leader. n.id asked about would continue to receive, as The committee might then VF j mier.im ^ odusive ami unified 


THE GOVERNMENT v.iil enn- 
linuf to iukv a stand acamst 
rji i i.“li>iii in any torni. Mr. .*£:«■•> 
I'alkigltan, Prime Minisu»G rai'T 
in ihe f'ommons y-s;» -»!;•» . 

He was r: i»lvin'-' to Kr. S>i!r;*y 
Bi«v»-ll i Lab. Sm'lh.dii • hr. 
had .'.'kr-'i abet:! IuIiim* pid.vn*.- 
rn dru-liip raci<u ha r i.iun;- m she 
tight uf anxiel;. ever iniuiura- 



ycar of marriage applied nut nnlv tiu* procedure for appoin'ing now. final advice from the Prime chaired by a layman chosen by S octelv *• Mr Ga!la'’ha i saM 
to earned income but also n archhishops and diocesan bishops. Minister on these appointments, the Prime Minister. The’ hole Vr.uv- wmG l" «i^. 

investment income and capital Mr. Callaghan replied that ihe The Prime Minister would retain Mr. Callaghan hoped dial tlv plurv ih» incidents- m S.-.nthj'J 


gains tax. The wealthiest mar- Queen, as Mipr-. governor of a real element of choice. proposals, worked out after cun- ji ;hh v.eck-ciid. “ Raw r.;l:ii!un< 

ried couples would benefit. the Church nr rSnj.uuI. appointed To assess a vacancy and pos- sultations. with Church tenders have been grind ov:r shy 
Mr. Newton added: “Thus- them, on the .id-, ice of the Prime sible candidates for it. a small and supported by the leaders of hi-LJusc «f" thy gn.uj sen*', 

with large investment incuiiK-s Minister nf lit-. fL% standing committee should be set the main Upposiiion partie-. and moderation •»? Hio vjvi 

or large capital gains shared be- Hu- liinugh) i .^ i were cogent up by the Church. The exact might settle the issue in a «nt«s- majority” 

tween them w'll do reid lively reasuns why ills* Stale must reiain composition of such a committee factory way for the foreseeable Mr. Callachan add -ii: ‘ \Vl: r 

better and those wiih modest i<- ,! concern villi those appoint- reuiained to be settled, “’out it future. ihe Race Halations Aci on 

earnings wilt tlo v.urs<\” m-.-nts as Hit- Quwiv must ne aide is envisaged that both the Prime “The General Synod is due m io ihe Siaiute BtjI.. u’v.ii! !».• 

.Hr. benzil Davies. Mmi.-ier ot ’.<» iouK for adv.ee— and for a Minister’s Secretary for Appoint- discuss them next month and ilu : an iiirlieiiiiun i-> im ;rihs.o ,t; 

constitutional Sot-iv^n. advice ments and the Archbishops' discussion will reflect what the gpnips ilu[ they ar- fii" t.’i 

ca:ii" fr-m ?.’.rji%ior«>. appointments .secretary, who will mood Of the Church on them may h r -re ax t rr— .* md -oua! 

\.s Jirehuishaji' '.ltd wile of the work in the fullest co-operation he," the Prime Minister added. ii!i/en> w i t r« every body elsi-.' 

bishoux sv-t *>> li-ht in iht? Hou*e ihmugbout. would be members 

uf Lords. th«iir n'»mlnatioP must of it.” 

'•oi j jin a m.ii'cr for the Prime Mr. Callaghan added: “Tlie 
.■'limst'-r's onci rn. ” Bu» I bo- committee would draw up a snort 
ln»V(» iliat ihere i< j case for list of two njnies. which might 


ASLEF leader attacks 
job and wage policies 


BY CHRISTIAN TYLER, LABOUR STAFF 


Slate. Treasury, told the I'niii- 
mittee: “ It is nut the imemion 
nf the clause to lake relief .iv.ay. 
My advice is ih;»t the cl jure 
does nui cut down relief, hui if <! 
is necessary tu put the clau-i 1 
right and ensure that relief is not 
cut down, ia- will du eo." 
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National IVksrtgage Association 


30 Year Fully Modified Pass-Through Securities 


Approximately 18,000,000 
Approximately 4,000,000 


quo' 

vJ / Z . o 


5°c 


Price 99.50 Yield 8.52% 
Price 95.94 Yield 8.52?4 

8.67% on a Semi-Annual Basis 


T P.'V- r.'u* ip-.i i-i iT.i i— »r«-r on iv rcr.iiriti«t guirdnleetf by 

VrUin 30'! - i-i !.»:*• ill cf tho r..iiional Housing Mel. Section 
.- r- cv o.-i lhai "Tiie full I.- :r. r»-<?i • ci li:-; United Slates is pledged lo 

lti< Diyrrcn: r.i h'I amounls ."Jii. n n. Jf u t ru^oued ia be paid under any guaranty 
:rn"or ifus lion" and i-n ommon Decemofr S. 1?69. of an Assistant 

jailrirnsy General d :fii Uni'-d Sfaf?; slalvi (Mat sucli ifuarafitees under Section 
206;j". of morigcee-bi'cked ;stinili»; of in? lyoe r«l«(red lo above “con&lilute 
sci-fal obiizautni «.•» the Un.led y -te* esci.ed by it , full faitb and credit," 


First Penncc Securities, Inc. 

100 WALL STREET. NEW YORK, NEW YORK 
425-30^0 


TVresr .■'rn.-.;fpT ,i>« .iivro' a * V - ss it ■'-* "i oa-.h l-r a„ B us/ Ml h. 1976 SBttlm- 
* r - c ‘ “ r? .‘’y pec’s ?! :-j3t:cz non py Ptvazi co Inc. :o/ ocr risk. 


Tory’s anti-closed shop 
Bill lost by 61 margin 


A TORY MP yesterday con- Huy ni.m. said, u:-, l - *kis?? 
demnod the ** injustice and evil” h:» va.w tu ih.? F.uropc.ut 1 ’ ;-:v r: 
of closed shops- He accused the nf Human Ku-his jttcr nomt 
trade unions of “bullying and sarked In RniKli fl.i:/ V,’h:,L :■ 
intimidating” people inlo joining -late ol affair:- -'lien un*' h :? tn g<* 
unions. in an interna Nun::: ■■■mrt i.j- 

Mr. Stephen Hastings (C. Mid justice in this _u»i;i.lr}." 
Bedfordshire) was introducing Mr. loan t-.v;-.iis « L.»b 
his Trade Union and Labour Aberdare* aai'l: “Tins 1 >i ..tii- 
Relaiions (Amendment) (No. ment ha.*- a n^uir.j «-f i:ii(>i n- • njr 
Bill to reverse legislation on indu.-iria! and re|>:nr’- 

closed shops. The measure was ine the datuage nf curlmr y«*;,r>" 
rejected by 61 votes (‘J87-226 1 . Labour fought the February. 

Mr. Hastings said that people 1674, general flection at j timr 
had been thrown out of their nf “ conflict ami C'>nf*-eni:iii'«n.' 
jobs because they had refused tu That had been replaced t y 
join a union. policy uf cooperation. 


NALtiO members with redund- of £4 for some other highly-paid to give greater flexibility 
ancles — .'■iron? criticism of the workers. fixing wages and incomes. 

Government's economic policies 
expecu-d in to-day’s economic 
tiebuic-j. 

motion *U|iported by 33 
biani-he^ v. Ml oppose the new pay 
tM.ilu.-v h- -JIM- uf ihe cuts, as well 
as the vbr.etnmeni’s failure to 
:u-ce:.'i ihv TUC’s economic 
: i rj; -:y. The NALGO National 
E.ccnivi- i-.. however, support- 
ing the p-'licy- 

The •.-.inference narrowly THERE WAS no future for a fication of the Loadon-Glasgoi 
uciValcrl moves tu end NALGO's Labour Government which con- rail line, which competed wff 
uppr*M(ion to private medicine tinued with the present a British Airways shuttle aa 
wuhtn viif National Health Ser- “ disastrous " policies on incomes a National Bus Company expres 
vice. A niution statiog that end- and unemployment. train service. 
ip? private medicine was an drivers' delegates were told by The Government should giv 
•' unwarranted interference with their union president yesterday, top priority to legislation 
individual liberty and choice" Mr. Bill Ronksley, Communist designed to maintain the preset) 
vvas defeat i'd by 843 votes to 643. president of the Associated rail network and rural 

Society of Locomotive Engineers services until all forms of traiu 
and Firemen (ASLEF). was port were again taken into pnfctii 
calling on the delegates to back ownership. 
th ? ir . J! a 55!!iL executive and Turning to Sir Bichard Mars&i 
reject the TuC-Government wage resignation from tbe chairman 
hmit at next week s special TUC ship of British RaiL be said: "H 
congress in London is disappointing when Lahow 

The ASLEF conference in Governments get rid of peop « 
Birmingham is expected later who stand up for working peoph 
t P ,s . w ?. ek t0 endorse the execu- on the one hand, but incIudE 
e« i'-> Harorcav «4 bue. and so become one entrepreneurs and donors to dw 

. j-jfv „2 sacked Inst th ? s,ina '- of unions Tory Party in their honours list-' 

, I,, ‘. .j M..iM<'iaer.s sjjLKea lam l0 vote against the £2.50-£4 pay 0 n the other" 

f,, . r d J! cy ‘ fd industrial n.i.v policy next week. He renewed his union’s attack 

‘ vJ'lhl ‘ o^Birkclih^ad 1, h5vc v- Mr * Bo " k f le >' d f, vo ^ d n,ucb of on the latest consultative tioco- 
£ L lwu-aJd but Sev *111 h,S SP t 6C ^ 10 c ® stj Satlng succes- ment on transport and criticised 
^i\ V/.u' *fh , iVviSlir s 'V e . labour Governments for the Labour Party national 

un... i). lull lfin-ut.d ,f ^clr failing to renationaiise road executive^ demand for an ind«“ 
t.-induct satisfactory during transport and to tackle what he “Sent tSport 


Yard gives 


scan 


back 


Hv next ihnw "JJJJJ*- , called the wasteful competition autihoriti' which "he said wouli 

V hi ! other P thini amon * State-owned transport effectively remove control of tins 

whu o u'ur> jninn, otner tnmgs concerns themselves u..r n , •« 


Italian poll silence 


FINANCIAL TIMES REPORTER 


THE GOVERNMENT yeslerriu> Yesterrts.v', yl.iusvf r.t 

made it clear that its policj is lu Ih.ir »h;^ ri-ii-n'i ' ” ■■■ :'■■■ un- 
say nothing which might in- .iiilhorised and dul n-«l rarry 
fluence the outcome of the any Minislerial -.-iulnrs.'iii..-iM ” 
Italian general elections on Juni- Even if tne » ’•».n iinmiM P.iri;' 
20. and. io particular, not lo issue sliould uiaki’ s.i»n> in the fui th- 
wamlngs of the consequences of cumins civet ions. i) ( 

CommunL«t participation in prohahle tha) 


c-isr.i jnd productivity. 
h.-N i.von aicepifd by the men’s 
uiii'.n. the Boilermakers' Amal- 
gatnaiifin. although it emphji- 
s:wf| I jsI night that n simple 
re:-niir*i. tu traditional pro- 
eertm::l arrangements was the 
oasis uf ihc settlement. 

Mr. Alastair Lambie. • senior 
exi-cutive director of the com- 
p.m>. g;iiil ho expected to sec 
uhsenteoi.siu reduced from its 
... m H» per cunt closer to the 
f-.-c-neral rate of 5 per cent pre- 
»:n!,nx «:n.ing other workers at 
the yard. 

Tho company was also 
hoping tin- dramatic improve- 
ments in productivity, which had 
■?! 1 5 •(.■*" d by as inm'h as 300 per 
ecu i . in recent months-. 


concerns themselves. sector from “ parliamentatT 

He cited the expensive electri- control and accountability " 


Un- 


Brin. ii 


Cnvcrnmcm will w-;sh 
the situation by car. 


1‘lai 


Debates 


overnmenl in Italy. 

In a statement issued after a 
meeting of tho Labour Party 
International Committee, Mr. 

Anthony Crosland. Foreign 
Secretary, said it was the view 
of ELM. Government “that it 
should not Interfere in the in- 
ternal elections of other TO-DAY: IVbaiis «n rh- 
countries.” c«' «m umc Miu.ninii. .uul on tin- 

The statement referred to a foes of o\ ci-se.ia Miidomr. 
Financial Times report on May THURSDAY: Ryiiiu o hm-i::. 
IS to tbe effect that the Foreign shnpsi Bill, rnnuniitt-.-. asu^i.v 


in 


Office had concluded that " Com- 
munist participation in 
Italian government might com- 
pel other Xaio and EfcC 
countries to reconsider the 
Italian role pot only in 
but also in the European Com- 
munUj'.” 


Energy Amiinrily iSni-uii 


OoSiniisfic 


Oinsmbb? 1 :* I’.iii. ihird reader:: j *' 

! 


'>n i^p uf thLc three-mnnih 
mufiiurin- p>.-ruid. the two sides 
h.i'-v agrvucJ lo ;i six-point pro- 
grjiin-i-.- of discussions on eon- 
irovi i mu tiers such as restric- 
tive practices on new equipment, 
ihe use ol suh-ointradors during 
7 >cri.-».l? of order bulge and the 
u.v. 1 ol skilled men as foremen. 

Mr. Lambic said of the new 
agreemem: “ I am optimistic that 
ii gives ns a belter chance than 
we have ever had before, but 
i? 3 tot of hard work 

.III-.- 'd." 

Trimble started at the shipyard 
six weeks ago when .sea Holders 
.vpi-f- refused a payment of £1.8(3 
•’ velc ‘-diri money " f ur a 


mftii,.' .imenilmenl.: l.n. .il i 1 " 1 '.villi under prnecdural 

(imernnieril iMi-.ft'lIjiienn- juiTJOuenivnls and Ihe 4ui) boilcr- 
I’rmj/iionsi pul. rumnni'if; j lii.il.en? isul ulT us a result uf thn 
EEL firhalr nn ihe s, br.nl ni j divpul.' mil re-'Mart during the 
ihe children nf imiuigrauts | ir-.-vl iIiitc weeks. 


NEWCASTLE AND GATESHEAD 
WATER COMPANY 


Notice is hereby given of die 
appointment of Lloyds Bank Limited as 
Registrar. 


All documents for registration and 
correspondence should in tuture be sentro: — 


Lloyds Bank Limited, 
Registrar's Department; ' 
Goring-by-Sea, "Word»in& 
WestSussex^BN126DA: .• 
Tele phone : Worthing 502541 
(STD Code 0903) . 


G. D. LINKLATER. F.CJL, Secretan: 
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Guess which oil company is working harder for every®** 


s*5?T2T> : 

** • £\ 
*\uii 50 !-.- • _ I ■* 

i .. * 

• v ‘"*. ' 

rnC^ 1 ' v ‘ 


’ BP Oil is a new, 10 0% British 
company As a new company we 
have a newslogan: 

Working harderfor everyone. 
Its not advertising puffery 
We actually mean it. 

Andfora good reason. Were 


a lean company. Which makes us 
efficientand accessible. 

From the refi nery to the service 
station, from industrial supply to 
home delivery, you’ll fi nd us fast on 
ourfeet. 

In a competitive business, we’re 


a competitive company. 

Why? 

Simply because we have the one 
thing every new company must have. 
Enthusiasm. 

BP Oil. 
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PROBLEMS 




© COMMUNICATIONS 


frame acts as a heat exchanger. ALVECHURCH-BIflMii^^ 
An internal fan circulates the hot Telsphone Rodditch 66414.' 
air inside the motor through • 

hollow cooling ribs which are* . -^5 

'Cooled on their oatside by an 

external fan. This is a. very XQ12T4 is magnetically Im} 
■ efficient cooling system. _ which . an d the XQ1275 is electrocti 
contributes to the low weight of a fly focused. The XQ1440 t 
the motors. The new steel motors i-inctv-d temeter tube -with 


Pye gets down to business 



are, in fact 25 to 30 per cent, length of 159mm and 

!■ nANfTAviHnnnl no cti «.• i»* A j - «• . *2 ,** 


HARD on ' the heels of the mediately pinpointed and a Lewis centre has been engaged lighter than conventional cast- netieally focused and defect! 
announcement by IBM that the printed message produced giving in transferring space-related iron motors. With a sensitivity twice^i 

Post Offiw hae Tvna^nnmvpfi its it* exact location. solar cell technology to terres- ■ ASEA. ViJliers House, _ 41 _ ci i iron anW 


Post OfEre has type-approved its its exact location. _ solar cell technology to terres- 1 ASEA. ' r '^ ers ^Sv 5 ®’ bi^ a silicon vidicon and 

fully automated private ex- A major installation of the tnal applications since 1971, Strand. London. OJA. msLtely 20 times that nfTi 




fully automated private ex- A major installation of tne tnal applications since 1871, Strand, lxmaou wv-siv «a. mately 20 times that ofTr* 
change. Pye yesterdav unveiled M100 direct speech equipment This work has included raising 01-930 5411. dard vidicon, Newvicon * 

its plans for a double-edged has already been installed by solar cell efficiency while reduo- . operate satisfactorily when? 

attack on the business and GKN. This type of commumca- ing cell and array fabrication MArUIRir TOO I S scene to be viewed is illumim 

industrial comunicatlons market tion link can be supplied to con- costs, as well as demonstrating V fflA^ninc a wuu at a “din, twilight"' S 


in Britain. neet from 2 to 50 or 20 to solar cell systems in various 

Two units thu frt soon and thousands of stations and in applications. Although solar cell /'""I /'“’I 

tbri%o?Se t ?nXi^ si ***«?'* uke a * ,distributed -TO «• "si vj.be buys 

ic a rn m n 1 1 1 p rjvmtm ii^ri inrpmai exchange. priced items, the total life-cycle ~ 

teleoSme te swS?SL d system It “niqne. fully electronic cos t or solar ceU power systems 
which will eater for anv number 3011 **** be U3ed * or toree-party for remote locations is consider- TT1 3. CllUlC 
If 1ta-?b«t5S : 25Q S moo discussions wherever the partici- aWy lower than the cost. of fuel IM.XCL\aXAXM.I^ 

The second i? fdirect sneJ'ch P^ts may be located. In the near transport for alternate power £ ^ JT C 

IntVrLl ?^m a wS 353 future- sources. ^ „ - frOm (J.O. 



direct speech pants may be located. In the near aDd transport for alternate power £ TT C iv 

a P ifn^ future, with minor modifications. sources . ^ • TmiTl fr. j N - Newncon tubes comes 

person-to-person calls across the il wU1 P ermic user s to set up The test and demonstration ^ ^ 

country to be mSe in 0“* two . Wlde * . conferences effort is designed to: determine MANUFACTURE OF a range of P®*®*- 0 * »&e 

ed lines.' com- between senior staff in key pi ante the operating characteristics of. large generator and alternator ^, u ” des ‘ , _ r ,y 
canoTi'ria ati with no more trouble than push- a variety of solar cell systems enmnonents will he undertaken More from -Milliard at 


liunen/raetre). Further 
there is virtually no “hloong 
when a highlight is encounte 
This is an important coifeti 
tion in surveillance system* j • -r 
as traffic control. . 

Performance . achieved.":! . 1 \ ** 
Newvicon tubes comes ftaii' 1 w 
new photoconductiye teirgtfj 



seconds, using leased lines, com- ""™ r f SS,“u 

pared with about 35 seconds on ° IE,® 1 r ® ehStSSuT 

average through the dialled net- in S a senes of buttons, 
work. 

Pye has just received Post 9 POWER 
Office acceptance of tbe EBX t 

8000 for submission to its test- I /vp >wji Kpn 
ing and approval process. This lt'V vUUvij 
follows a 12 month moratorium ^ 


IVMWO0 “ UJUUIU UIVIfllL'IlUIII ^ 

during which the Post Office re- 4- y>/^tTl CnlQT* 
fused even to consider testing oUldl 


fused even to consider testing Hum a* 

any further electronic private 

exchanges of whatever type — a 

decision which was bitterly criti- CJLld-ft Y 

nicer? Ku 4 niimkn. r f n.-tnufir. . 


a variety of solar cell systems components will he undertaken More from -Muuard at Tbrr 
and sub-systems; devise and on a new machining system to be ton _P! ace; London, 1VCIE.-1* 
implement the methods and installed at the GEC Machines’ (01-580 6633). 
equipment to measure solar cell factory in Rugby. - i 

and array performance; deter- Costing £400,000, the equip- _ ‘ 

mine the endurance of solar cell meat, made by Sundstrand in rftMPftMPllTe'’' 
modules under environmental the U.S., will form the first part w wWlflf'WPItriiS'j 
conditions; and to demonstrate of what is described as Britain's • 

those applications of solar cell first direct numerical control C , / r "\0 
systems which are cost effertJve system <DNC). Called Swing, the r)j ITlQj?* 

tn-day and wiU have a substantial system is designed for integra- • O^i 

impact nn the nation's energy tion into a DNC facility incor- ^ 4 

renuirements in the future-. noratins machine tools of types TOCTAt* 


impact nn the nation s energy non imo a jyru. lacimy. £ . 

requirements in the future. poraiing machine tools of types TOCtAt* 

Lewis is at 21000 Brookperk outside tbe Sundstrand range. IttOLvi 


cised hv a numher of mamifae- Lewis is at zmuu oroaKperk ouis>ae me jwuiuujuu 

rnrera as gjrinTmM°-vSr stSt. ONE of the first devices to be Road, Cleveland, Ohio 44135, VS. GEC Machines exports about 
H studied under the ERDA/NASA V‘ 40 per cent, of production from 


The best of British companies are using 
the best computer equipment - which is British. 


This IBM certainly did not p h 0 t OV oitaic test and deraonstra- 
need since it took something like £ project is a solar-powered T . t 

30 per cent of the PABX market JLS T 1 (Thfu/pl Ont 

in the U.K. last year estimated at refei-entor! a standard JLilglll Wvlftll.L 

about £25m. and down to only sized campe a r model, has been 

60 per cent, of the previous year’s Blled three panels of cells VlAoxrw rllltx? 
flg ™' • , which convert the sun’s light UCclVy vltlLV : 

EBX 8000 and a first big instal- int0 electrical energy. During ^ ■ 

lation— a 2000 tine unit— ^ will daylight hours ■ tbe electricity + 

start operating in Denmark on w jh j,e used to run the refrigera- TT1 ()T{jTS 
July 1. Pye is' making a numher tl>r a0 d to charge conventional wiu 


_ Redifon data entry ^sterns are 
saving time, money, manpower, space and paper 
for hundreds of British companies. 


40 oer cent. 01 prouucuuu num tYintn/x-ri - 

its Rugby factory and expects to HlvIHUriGS- > ' 
'obtain better control of prod uc- - • 


tion and reduce delivery times INTEGRATED circuit 
■\rith the new equipment The uaqg sinco'n^p-sapphij^J 
company will send staff to.n6logytoachieve.iiigh ; sj^w 
Sundstrand's European head- speeds with low: -power 
quarters in Paris for training in tion are available frdnt^ 
the use of the equipment. • ' Solid State— ^ Europe-. - 
The system is being snpphed r Offered in both 1024^' 
by Thomas Ryder and Son. of and 256x4-hit designs 
Bolton (0204 23121). which says geggsg times as low asrflOiifi 

tkoxn vi'n TtriricTi.nrntYnrpd _ ji ■ . . _ 


Write for details to: 





of important claims for this automobile batteries located ASE A is introducing a new ranee ther *. , is no British-produced a po\yer.-;: dissipatiOH 

equipment and in parUcular Uiat underneath the unit The of totally enclosed 3 -c motor* machining centre, m this range, milliwatts. Typically, 

it takes half the space required batteries - will power the re- frame a zefi 250 to 355. They are : twice the speed - for hal£ 

by equivalent, systems available frigerator during the evening available both in a sllprinc a e*| prTMflMirC power consumption. of .bunt: J 

in the U.K. market now. Some an d on overcast days. version, type MAM fot 37' to '® ELECTRO’WiV® ■ plementary . ilOS 1 memoriesJ 

40 per cent of PABX purchases in coopera lion with the a squirrel-caee -w->, * • - - ' only one<Ben^ 

are now of this stored program Department of Interior’s version, 'type MBM, for 55 to Mncl^ UtCI An ' the power of bipolar :" itiem 
controlled type. National Park Service, the 315 kw Their maximum rated tlolX.- V loIUII H>f cotop^ble pertormanai 

Manufacture ^will^beja ken up refrigerator is being used to voltage is 660 V.' „ Co’mple menUiy meUW; 

” ^ c --’- ‘ - semi con duct or technology is* 

in thip epitaxial silicon 
on .a', sapphire substrate, 
duced.- by : a high-yield^ 
implantation process. .". - 


COMPUTERS LIMITED 

Kelvin Way, Crawley, Sussex 
Crawley 3 1 21 1 

A member of the Rcdifiusion group 


in Britain by Pye TMC as soon keep perishable foods at a re- . . . ' 

as the Post Office has completed mote trail construction camp on . V 1 ® n ? w m °tors have a steel 1 y| IlCW in this epitaxial silicon 

teste, but with so much com- Isle Royale National Park, frame and can con- JL .• Q - - subst ^ te ^ 

sajg- 3 s SrlS TV camera' £&& wsm 

£ld POS U 0ra, ?, ,> '?c e rffiS ^WTY t. more AnHlcJlOA, ..elude ,1™ 

prnmpliv " pSwer Effective anti-corrosion treat- than a vidicon. a higb^ensitmty, equiEment, buffer stores, bat- 

P So Far as the user is concerned This solar-nnwcred wfri** cloeed^lrcuit TV euuera i. being JJSSg-' 


Ihis new developmeut should put u7‘S " g?" ST^JSSS' 

an end to capacity problems solar cell demonstrations to be ab^e tor heavy duty in all environ- Types XQI274 and XQ1275 ri wtoptocr 

iince extension is simple to conducted by NASA’s Lewis m - nts • have a diameter of j-inch, are memonea. . x ■ _ 

•srbieve Any fault down to one Research Centre in Cleveland, The patented, umqne stator 108mm m length and have «CA, - . Sunonrymn-'Hia 

>n a printed circuit board is im- Ohio. design ensures that the stator magnetic deflection. The. Mjddx. Siuoury . 855.11, 



LEGAL 

NOTICES 


© PROCESSING 


® POLLUTION 


Marine Insurance 

South Africa 


A leading insurance company with a large premium income. located in Johannesburg, 
requires a marine underwriter at its head office. His main task will be to develop 
new business, service existing clients agents and settle claims. Travelling in South 
Africa is an important part of the job. 

Candidates, ideally in their mid 30's, must have had appropriate experience and 
held a responsible senior position in marine insurance. 

Salary negotiable between /J7..0OO and i'S-ooo, plus free use of company car. annu.il 
bonus, pension, medical insurance, housing loan and re-location expenses. Good 
promotion prospects. 

Please send relevant details -in confidence - to P. Hook ref. B.2632;:. 


World wide 

Management Selection Limited 


17 Stratton Street London W1X 6DB 


No. wisL. # of isre 

| to the men COURT OF JUSTICE 
Chancery Division Companies Coun. In 
! the Matter of DOLPHIN ARTISTES 
| LIMITED and in the Mailer of The 
I Companies Act. IP 45. 

NOTICE IS BE RED V CIVEN. that □ 
Petition for the winding up of the above- 
named Company by the High Court of 
Juaiice. was on the ICth day of May 
1976. presented 10 (he 'aid Conn by 
FALCON PUBLIC RELATIONS LIMITED, 
whose mustered oflice Is sltuaie at 
111 Pifnrd StreeL London. W.l. and that 
! Hie said Pel 1 1 Ion is directed to be heard 
i iRfnr? (he Court snrinc at rhn Royal 
! Couno n‘ .lunik-.. Strand. London wr:.' 
2LL. on th- ;iyi -Say of June 1P76. arrl 
any ir-dnur or contnbuiory of the said 
‘.•.•aipar.v ili-simus 10 suppon or opne-.’ 
ihe makna of an *«rt-:r on (he said 
1 Peiii an m.iy app-.-ar at the tnn«- of 
hearn-s m ner^-on vr hy his cwins.-i 
lor that pnr,in«'- - and a i-OPV of iJi- 
p.-liilon will be fur.'ii :h-.d by (ho under- 
•i«rvil t<« w: >:t' lr.tvr or , coninl'uuvrv 
<•! th-' raid Compar.-.- r.nn j-ins surh copy 
"it paynu nt of (he n-vrulaied chars* for 

the same. 


Pye unit to 
expand in 
RF drying 


rale has been made in BASF at „ r _„\‘ 

Ludwigshafen where the equii>- HTPyCntltlff 
inent will be used by the com- A A w v 
pany’s technical services depart- _ 

ment to retrieve about 1.2m. ^T'PTIITI 1 
documents. OIVXUIUUV 

la tbe Dalavision system key- 1 ■ l/^olrc 1 
board selection is made of the L/ll lCclIVO \ 


tbe- hilge. Any leakage i 
either seal can be res 
observed. - 

■ The' normal small flow 
water, across'.tbe .face seal.jM 
■ inboard through the drain.^ 
Details from the Glacier _B 
. Company, Alperton. Weml 
Tube Middlesex, HA0 1HD (01 


13 X7 rirt/lfUT la the Dabvisjon system lwy- /\i|’ Ipnlrn 1 Details from the Glacier I 

Kr arymg aj's.-tss 011 ieaKS \ m. 

PYE Thermal Bonders which indexed assistance using a video THREE COMPANIES!- Tube Middlesex, HA0 1HD- (9 
manufactures RF generators terminal placed anywhere within Investment. P and O and Glacier 6611)-- an Associated Egg 
and presses for dielectric beat- an organisation's premises. Up Metals, have combined to pro- ing Group corapinji^;-^ 
ing, is to expand. Already iq S10 fiche are held on rotary duce a pollution- control .device \ - _ . •zi'l-J 

known in tbe woodworking selectors so that any one of tor ships’ sternrube bearings. . ni.r ~ i w 

industry. P>’e Thermal Bonders 416.000 framed can be scanned by Marketed as the Glacier- 
is planning to apply its know- a TV camera With S75 line defini- Pilgrim "Coastguard” sybtem, .. Bgi ' 
ledge of RF beating to other tion. the device is a failsafe sealing B m p 

industries. Basic point about the system is which Prevents leakage of ofl - -- 

The first product in The com- that it uses source documents and i nt0 . sea and leakage of sea-' ; r ■ 

pany’s new range is a high-speed avoids the mass keying entry water into the lubricating oil. 

RF drying machine tor the paper operations needed to get the data Oil leakage (or seawateT) is • . 

and printing industries. This into an electronic store. drained into tb& ship's, bilge dr T 



new machine enables water- It fa niainly suitable for rapid slop tank. 

based adhesives, prinung inks. arct;ilS of rclativelv unchanging system is incorporated m 

and varnishes to he dried information, although alpha- a standard slerntube bearing! 
cleanly acid ai relaUvel.v high numeric’ generation fact IHics can available with conventional! 
opvratvmi speeds. l, e nrovitied on tbe terminals so white metal or reinforced plastic 


mm 


Diversified, mulcinacional manufacturer of consumer goods (Annual 
Sales approx. USS2.000m.) headquartered in the U.S.A. requires: 



Responsibilities include ail aspects oF financial and operational 
auditing, reporting directly to the parent company in the US. 
The position requires extensive travel that includes most of i'ie 
West European countries, but may not be limited to this region. 
Applicants must be fluent in English and speak a second major 
European language. Prior auditing experience is essential. 

The company offers excellent opportunities for advancement. Salary 
will depend on experience. 


Please write in confidence, stating employment history, experience, 
amount of travel and desired salary to: Box 4.5597. Financial Times, 
10. Cannon Street, EC4P 4BY. 


COMMODITY biCk-UD vlJrt 
Ciurterhause AOPCinimcnc 01 


, RF.HW.RD f fit"? ID AN & CD., 

H Rod Uaiii ^iiurf, 

| London WCiR ;ql. 

I Smiciion: tor in-.- p.-iinooor. 

yriTK. — An? r Tsn:i who iltt-nris "o 
I .-ipK-ar on :h-- burins cf flic saul Pi.-iln*:i 
I musi -'T\ i.- on. or wnd by tu-si in. ihi- 
| .ihovv-n.nn-.-d nn'ia-r in wntlrfi of hi-t 
uilL-nii-w so to dn. Th-? rofwo musi si a: • | 
j ih«? enmo and ad-iros^ of mo person, or.' 
i if n lirm, ltd- nam>: and address of lb. 

; firm and musT ba- tun-vd by the pvrson 
or firm, or his or ihi-lr solicitor ill any* 
and mun be served, or. if. posted, musi 
be s?ni by post m sufficient tun- to 
rvjcfa ihc above-named nor lati-r than 
nanicd. four »n tin- afternoon ol tbe 

■836 2377 LStb day of June 1978. 


opfrawva spectis. \ te p rov jddd on Ibc lerminals so white metal or reinforced plastic 

Cum pa red with conventional lhal immediate temporary up- linings. The bearing can .be 
methods. RF drying can achieve dating can be performed" (the fitted to vessels during constTuo- 
at least a 30 per rent, saving in characters are superimposed on tion or to ships in service — no 
power consumption because heat the displayed fichc frame! with design changes in the propellor 
is generated only in the area the changed data held in a disc, boss or aft lines of the vessel 

being dried. for display ro later users. are. required, and the cost 

Pye on 0223 5S9S5. To avoid one user "hogging" difference is raid to be marginal. 

the library scanner, storage is Only a low pressure is used 
^ ETlMICMIMr built *? tn rtle termin:i! . the for the lubricating oil system, 

@ 9* iNIStnilrsui frame is remembered tor con- resulting in minimal wear on the 

^ . tinual display, and the library lip seals and sleeves, which are 

L f -|*-j -*<■> unit is available for other users. '•fed from a single header tank. 

OlllU llllw A typica! system storing Continuous monitoring of the 

. A 400.000 documents (A4i accessed system’s behaviour is carried 

rinicnpn .terminals costs about out inboard. At its aft end the 

Lilli SI1CQ to0.000. More from 101 Bancroft, bearing carries a double Up seal 


precise— in Centis^ 
Sc otla rid— witfra4^ 
complete storage !an 
distribution ssnoc^| 
Available for -ar^wtee 
a month— or longer 




ll^.r 


COMPANY NOTICES 


® FINISHING 

Strip line 
finished 
on time 


. For further^ ;' 
| particulars, wrthoi 
obligation, writer 
phone: Sales Dirac 


'Mi 



IH 


SiS5l n ’ ** er * s ’ f0462 on- the oil side, and a face type 

uDD>7U ) . ' ‘ 


GOLD FIELDS GROUP 


DECLARATION OF DIVIDENDS 


Tli? following dividend* have bocn declared In South African eurrenev. 
M-ysfct- to -ic-nhers registered l" the books of the Camoanles concerned a; the 
dose of diisinesi on 2S June 1976: 


Name ol Comurnv 
(All comcaiire are Incorporated In 
ine Republic of Soum Ai,ic> 


Dividend Amonut 
No. per share 
cents 


De-ornlontv-n Cold Mining Conwm, Limited 
Cis tDrl<jtont!-in Cold Mining Comcanr LiTiited 
Klool Cold Milting Company Limited 
Llbanon Cold Mining Ccmoanv Limited 
VcntcrsTOSt Cold Mining Company Limited 
VtaMontdn Cold Mining Company Limited 
West DriCtanteln Gold Mining Company Limited 


COMPANY 

NOTICES 


BRADLDW5 STORES LIMITED 


THE ATLANTIC SHIPPING AND 
TRADING CO, LTD. 


NOTICE IS HEREBY CIVEN that the 
Transfer Soaks for the Ordlnarv and 
"A" Ordinary Stoefc ol the Carnpanv w- II 
he CLOSED from 28th June 1976 to 9tn 
July 1976. both datc-t inciosnm, lor (he 
preparation of dividend warrants. 

B» Order of ttie Board. 

R, M. PCWNEY. icy clan-. 

45, Manor Place. 

Edinburgh, EH3 7EB. 


notice is Hereby given mat me 

following dividends have been declared 
tor the half year ending the 30th June. 
1976. parable on or about the 1st July. 

Dividend No. 79 git the 6*i Cumulative 
Preference Shares. 

Dividend Nn. 60 on the " A “ 

Cumulative Prclerenco Shares. 

For Min DufMW of paying the above 
dividends the transfer registers, ol the i 
6 i and inc 6% - A " CinnullUv*: 

Preference Shares will d*j closed Irom 
Prlday. 18th June. 1976. lo Wednesday, 
3018 June. 1976. both davs inclusive. 
GWENT ENTERPRISES LTD. 

_ *U.X. Reoisiram 

P O. Bou 17. 

114-116 31 Mar* St.. Cardiff. 


NOTE: 

East Orietonteln Geld Mining Company Limited — In His Re. Ir™ dam] 20 Eebruarr 
1876 the Chai-man indicated :WL despite the tact that Ui-.- company 'would 
tKOmc liable tzif Stale’s in, re ol profit and (ovation. ■ i should bo DOMlbte lo 
Increase dividend distribution ISIS sear provided there „ ai no material decline 
■n Inc gold 3‘ice which then prevailed. The Increased rates of taaatlon and 
loan levy announce j b» tne Minister ol Flnanco. will, however adversely a Meet 
the amount ot proht available: for distribution ard accordingly ute Increased 
Interim dividend must nor be construed as meaning that the total dividend 
distribution for this year will be Increased. 

War. Ents will be nosten on or about 9 August 1976. 

Standard Cond.tlons rotating to the payment ot dividends are obtainable 
at the share transfer offices and the London Office of the cnmnnics. 

Requests for payment of the dividends in South African currency' by members 
on the United Kingdom registtrs must be received by the companies concerned 
on or before 35 June 1976 in accordance with the absvcmenfioned .Conditions- 
The registers of members will be dosed from 2e June to 2 July 1976. 
inclusive. 


London Office: 

49 Moorifatq. 

London ECZR 6BQ. 
United Kirsuom Registrar; 
Lloyds Bank Limited. 
Registrar's Department. 
Goring, by- Sea. 

Worthing. 

West Sussex BN12 6DA. 


Glass fibre 
repair paste 


DESPITE the difficulties of gt MATERIALS 

coping with winter temperatures v 

which at times have fallen to « •> 

minus 40 degree C, the organic f T non Ti r*\T"xaii 

coaling line supplied by Redman V..* IClijij X A UJL v 

Heenan Process Engineering in 

the Soviet Union has come into «vanntt* O rrf n 
operation on time. ICUdil Udb LC 

Worth £2m. and in terms of 

^trip width one of the largest so FOR REPAIRING vehicle bodies, 
far built, the line vms ordered by boat hulls, water tanks and pipes, 
Proinashimport of Moscow for concrete, plastic, etc.. W. David 
the Soviet Ministry of Ener- and Sons, High Road, Wheterone, 
gelies. tt has hr-en instal lei at London N2t> 9LR fOl-445 0372) 
the Kuibyshev factory as ji.irt ol has developed Isopon P.40, 
an expansion and will be cm- Instead of the usual powder 
ployed on the production of fillers, this polyester resin con- 
protcclive and dcrwalive cl.idd- tains a bulk proportion of 
ing for the Soviet Union's chopped glass fibre, together with 
building industry. a Thixotropic agent. Mixed with 

Redman liecirjn POB6 Shieb a hardener this provides a repair 
Hill Road. Worrcstcr WF.l ]AA. p a«e with which the whole 


seal on the water side. The seals 
,-t re separated by a void from the 
bottom of which a drain leads to 


»TWstf8«ort(^"^ 

WiervUxsttA ^ ^ l 

WhftaWH i*M fcfer* V n 

lndustrtol&tetti,3 ^ 
Bathgate* if & 

West Lothianr ‘'vRV«r'' • 

T61 :8athflato^g^ v ^f ^ 


--..■Sf, 

-w 
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CRANES 


• The Financial Times proposes to; publish* ^ 
report on Cranes. The proposed arUcles and d^^ 
are set out below. 



Friday, June 18, 1976 ;\V ,V 

Introduction 
Mobile Cranes ' 

Overhead Travelling flrnruy J.. :.- - 
Marine and Other Special Cranesr 
Exports and .Imports . : - v f'W 

Structure 

Servicing and Training 

We would point out that the.contepts ofe^ 
survey are subject to complete editorial discrete 
For further information and .advertising details 
please telephone Simon Timmis bn Oi-248 800fl« 
Ext. 394. . 




0005 23461. 


® COMPUTERS 

Push for 
video fiche 
system 


Thicknrss of the repair can he 
filled at once, instead of fnilnw- 
jng the D5ual time-consuming 
lamination method. The paste 
hardens in 10 to 20 minutes 
depending on the ambient tem- 
perature and the amount of 
hardener used, and cures com- 
pletely in 24 hours. 

When cured, the paste is 
translucent and can therefore be 
used tor the repair of glass fibre 
laminate vehicle roofs. 


» . 

* 







3 Jur,,. 197B 



STABLETRON, a U.K. company 
that has been designing and 
manufacturing a microfichc-tn- 
video informal ion access system 
called Datavision has sold the 
rishte to a new European group 
with headquarters in 5v.itr.cr land. 

The new company is called 
Date vision AG and has subsi- 
diaries set up to handle toe 
system in seven countries. First 


HIGH QUALITY FABRICATIONS 

PVH produce high quality fabrications for home and export markets in mild steef; 
stainless steel and aluminium. We also assemle these into complete machines 
to customers instructions for conveying, drying and other process plant, for quarry, 
rubber and food industries • . ‘ 

w ^ „ PVH ENGINEERING LIMITED ' • ; 

Redhills Road, Milton, Stoke-on-Trent, ST2 7ER. Telephone (0782)-' 534235; 


- -■ .j . < ■ - mj- . ■ .j*y 
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• '. . British Steel Corporation’s new bar mill at Thrybergh. near 

.v Rotherham, is completing its working-up schedules at a timely juncture 
jyin steel affairs. In this survey ARTHUR SMITH discusses prospects in the light 
••/■"A ■ of the increasing evidence of a revival in world demand. 


U'.T* . 
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* COlw P0|| t » 

sos^or 

faster BSC 

memo} HE British Steel Corporation 


iNT^Y-cyr- “• justifiably elajni lo be in the 

v*:r" market at the right time. 

•- --- — 


.1 n«-w Tbryf>ergh roll- 

vLh1? in 3 mill at Rotherham, which 
■i’\- sr?' a S"' r resents the latest in world 
Su- -J S^if_^t vhnol«ig>. will be working up 
• 'rferfri Vw r«i> peak capacity at the 
■— - . “* nme t h a » the U.K. and 


tajesjv ‘‘her national economies arc 
'■ .r : '"’ v " di^uovm^ out of recession. 
y.-..: /an? Thrybergh' is the .principal 


Won 


'"•« -rW/da.-u in o major rationalisation 
" v '^^irocjramrae Which BSC main- 
has helped to make its 


era 


tr*tvWh:i?S : 

scta.i f> 

W : • 

tt-xQix* 


has helped to make its 
• .Sheffield Division {formerly the 

“Special' Steels Division) a world 
■ •■ antif^c ir j or jn the production of 
....'„ ' j! ^ quality bar. The Divi- 

- ’ • - ;‘7;;Z?>ion* exporting between 13 and 
■J S3 P'-*r cent, of its product, has 
J -i .'achieved notable success in 

' Vuverseas markets. 

•>• L The market for steel bars in 
typical advanced Western 
: . • .- c l economy can" be divided inro 
■: "■!..* : ru- three broad areas; bars ior use 
-•■i a* reinforcement, jin concrete 
-i rucrures: mild ’ steel and 1 . 

: V. •::<•* rbon bars.. Tor. general 

M - cnyjni'cring . applications, :uch 

as -v odd screws or park railings. 


where standards repaired are 
not, the' highest; and .special is i 
engineering applications- 

It is the last category for 
which the Thrybergh -milk and 
the Sheffield Division voter. 
They provide mild-' steel, 
carbon. - f ree-curtinff: and ; > alloy 
bars, .which generally.- require 
close control of dimensions, 
surface finis h. -anrf=.'~ metal- 
lorgical properties. Such steel 
is used in most sophisticated 
engineering products involving 
moving parts. Industries .sup- 
plied include-' ears;.' commercial 
vehicles, aircraft, railways, and 
consumer durables..- j. 

Even: before nationalisation 
in 1967 the private steelmaker* 
were con side ring capital invent* 
ment in the bar market and in* 
heed for some form of 'rationali- 
sau on was apparent - 
- Among the glaring examples 
was the competition- between 
Park Gate and tlie' Steel Peevh 
and Tozer group. Where both 
plants had bar mills/ .Moreover, 
the explosion jn bar rolling tech, 
nblogy.; over the past 35' years 
.was. , beginning to make; many 
existing plants outdated ant! 
uncompetitive. T - 
. Rationalisation mad*? possible 
a comprehensive marketing and 
sales plan on which to' base new 
investment. Detailed . surveys 
were . undertaken to determine 
what .qualities and - range of 
products were required by . cus- 
tomers such as the/.’ forgers, 
bright drawers, fastener - and 
spring makers. . . 1 . . 

' Out or .this Has 'come ;« 
rationalisation scheme.'-: now 
.(tearing completion under, which 
, total capacity will be some H» 
-to 20 per cent, higher- at mure 
thanlm. tonnes a year. Hut with 




; * 






msim 


^ i i nifrUwlftif hi 


■■ On r performaii' •=■ must com- dustry in^r** 

pare favourably with mill com- sophistu-aied so tr ,£ - demand" 
ini^irmnis anywhere in tiie placed upun the ra\% material 
world." steel increase. 

The Round v ..ml null, also at The >teel supplier able i...>iTv- 
Rotherham, will hy 19SU. have tighter u-Ieranv- -m materia. 

rapaciiv or S20.0UO tonnes a will have a market aflvanl«U'*. 
>ear. S»!ue 1‘Sm. has been spt-m Common-in! -rajul.-rd- are laid 
un i he mill winch will supply down to cstahli^ii -i band 
.ml\ i-uil and u one uf a handful acceptability lei c?«;l. type />. 
ul plants in the world able tn bar. Thrybergh ha- taken th- 
produce a 4.UUH !b coil. The i:j{hte<i lokTasice r ■ijiiuon m 
advantage nf coil i - that it can ihc L-.K. ••nd • S. an-, 

hr mil isetf more easily for large- m«prm-w» upon lir? hum-, by .v» 
-i.a l r automatic p;vicesse«. per ceni. 
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tighter tolerance- > 

tu materia! 

will have a market 

ad'-'aiitic- 1 '. 

Commercial *randrr 

ri- arc laid 

down to cStablisii 

■i band 

acceptability fi.-i c? 

cb type nf 

bar. Thrybergh ha 

- taken th' - 

U'jhte-u lok-rauce 

r-ijuirod i;> 

ilu* l-.K. and tiv- 

: s. ar.-i 

miprmt-d upon ?ii-? 

lillljls by .V» 

per ceni. 


Crucial I-, the 

li an.! 

I'.-chnolugy <.*f ihc 

it. i! 1. whi.-h 

has made u.-c of tii-? 

kiic-t equir- 
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a labour force inrmned back 
from 3.6(10 to 2.6W». The number 
of m ilia has been rmluccd Irnm 
24 n. II. 

.\- old mills closed, workers 
haw been retrained and found 
ji.Ik in the Hinder n plants. Mr. 
Roy Mortjninre. general niaua- 
ver of the Rotherham works, 
diat ribe* ihc changeover as '* a 
(.opyhuuk wperaliun which was 
pursued with the full co-opera- 
tion ui the unions involved.” 

Under Ibe new structure ihc 
bulk of the oil I put will be pro- 


vided by four modern produc- 
tion mills — -Thrybergh t -HJU.OOO 
tonnes t. Round wood 1 300.000 1 . 
Wolverhampton U20.0U0). ami 
Tinsley Park 1 100.000) — with 
the .smaller plants offering a 
back-up service. 

Construction work started on 
the 265-acre site at Tliryberyh 
in the spring of ia73 and the 
first bur was rolled on November 
L'b Iasi year. The programme 
was only three months off targei 
— and this during a constnictiun 
period ihai saw the emergence 


of i he eii-r-v >.riMs am! :lv.- 
problems "! ni .- Three dov week 
Courinuuu- o,i r mills are 
nuioriourly diffunit to ■ work- 
up” to lull or.!T]j-:t. Nut "nfj 
;ire they ci-inplo: in de-tgn. 
there is nu alternative rolling 
path. Thus any breakdown nr 
failure in the king process in. m 
entry ml" the lumace to eje- 
Lion from tl >» linal bar huiuilirm 
stage will disrupt *> input. Th- 
nisi of delay- is punitne — • .vc-r- 
heads ai "ihrybergn arc IIJUO 
an hour. 


-.1 ■,-.v per i e nee m working 
ijd ..o:ii;nurius bar nulls has been 
•.cry mi\ed end the Uir.e taken 
has varied from two years tu 
near!;- Svi-. BSC ha? set tisell 
riic highc-i target— -a run-up :o 
liirjh^rgn 4, rated output «>f 
4<in.uuii tonnes a year within iv.o 
years 

V,r. Lt-n Hicks. project 
luaiiagcr and the man who has. 
nver- vet': to.- «... nr (ruction and 
cMinnr'-ei.'.uin? «»1 the giant mill, 
reports tna« the build-up is 
n.-nvii’ly ahead of .'■chedvlr. 


Roundwnod and Thrybergh. workforce of more than 4mi mil 
The Tin.- ley Park bar mill at be direct!) concerned with ihc 
Sheffield i% th.- fourth major quality of she oar 
mill in the new structure and -j L , ensure high siamli.id- !>.r 
will concent rate on producing ,ieei input u* the nuil sume 
a!!.iy ^iecl* in rounds of up lu rj3 m . | iai been -pent ..n Hie 
114-min. diameter, and al?o Knishinu deparliiupi at 

highly jipecial!.-! motor vehicle (hc Iiearhv .\ld*.varlrs* tir. iMjy 
-pring sieel flat?. Adjacent to in .j} Jlr.’ Gcrge Martin, cm- 
th»- mill arc advanced heat ni ercial manager f..r spec 'a l bar 
treatment laci lit and rod. say*: " We •-.»! i be 


The seven smaller support ^ ee i-maJ<it-.e rip hi vm.? live 
mills wih roll special sections. v ,. ar% a „ rti \,.-.c\vr are ..Ifcrmr 
and low tonnage items. These |1(l| ,, n [ v basic inr-ia’!urgica1 
mills are essentially hand- . |lia , rv hul a ,. M lho ,,. r ,w.-i 
operated and labour-intensive h iterance and surface 
and their long-term future must V -- 
be in doubt.” said Mr- BUI lond - n,,n 

Skinner, works manager of He al-" siros-e.. me impi.ir- 
Tiirybergh and Roundwood. aiu.e «>f establishing 
Tiic \» h»»le marketing rolatiunship? v.ih customers 
emphasis in apeuaJ steel-, and and offering ba>!;-un technical 
at Thrybergh in particular, is and .ummeivial -emeo*. 
upon quail tv. As the require- "Because "f the quality require- 
ments »>l the engineering in mem* we lend to ha v e a long* 
CONTINUED ON NEXT PAGE 
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st BSC's Thrybergh Works 

The modern Bar MiJi Furnace needs to be not only 
capable of high output but also operationally 
versatile to handle rapid steak changes to meet 
difrerent rolling requirement." Present day fuel 
cc^ts necessitate precise com.hasion control and, of 
course., mechanical reiiabil.ty over long production 
campaigns is absolutely vital. 

The British Steel Corporation now ha: SAS 
Walking Beam Furnaces :r. production at 
Fecund wood and Thiybe'gh Works. A larger 
t"rna?e r unaev cor.itr notion at Frodsngham 
V/orVa. V/h slaver or '.viiarever t're need SAS can 
supply the right fj mace for the job. 

Stein Atkinson Stordy Ltd 

WVg? - ■S'i rSWS “ - • "*■* ;t ■ = 
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"1HE NEW Thrybcrgh har mill 
marks a t<'dinol»sical achieve- 
ment for Britain. British Steel 
Corporation consciously sought 
the host machinery and tech- 
niques available. 

Mr. Lcn Hicks. the project 
maiuge;-, travelled will) other 
senior BSC personnel to the 
U.S.. Japan and Europe lu 
observe. study and draw con- 
clusions about huw the Sheffield 
Division could best seek in put 
it-teli in the forefront among 
world producers of high-quality 
steel. 

Tiie mill, designed in have 
an output uf -Kinnun ton no a 
year, will produce round bar 
in tin- range 16-62 iiiiil. hexa- 
gon.- and -qua ‘vs from 18 lu 
mm., ami itai product from 
3H to 150 mm. in width, and 6 
lo 38 mm. in thickno.-. 

One of the main advantage? 
ef Thryherah is that it can roll 
bar.- to close dimensional 

tolerances m order tn meei ih - 
more demanding requirements 
made by customer:-. The plant 
ha- i he ilexibiim j«> introduce 
n-tinemeniK lu improve 
tolerances still further. 


Qualities 


u;r.rO'; iw??r 


QC 


UPPUERS m T&iE B.S.C. 8H85JP 

a? .companies 

EKG3NSERS CUTTING TOOLS 
MEASURING EQUIPMENT 

and a futi range of 

MACHINE SHOP ACCESSORIES 

t?*YSMG WHITE LTD. 

TRURO WORKS 
SHEFFIELD 

TEL: 737401 * TELEX 547053 


Slvei qualities handled 
nicludo carh* in ami carbon- 
uirfiieancse. low alloy ami a wide 
range of free •■iiltinu -tecls for 
hrighl drawing, hoi and cold 
forging and cold heading 
applications. 

The rapiial investment 
involved — -»>me £-"4ui. — means 

that a rapid and unmterrupt :*d 
throughput uf material is 
important. Trod uc« ion rates 
can ranee from So tn 145 tonnes 
an hour, wiih ?tc<ff pass 
through the production proc 
at :).()(li) fe»'i a mini/li 


the process or despatch bay* 
pending upon whether i 0 J. 
•processing is required. r 
‘Product requiring f ur ) ( 
treatment alter rolling j s ^ 
mally routed through one of- 
two 280 yard long process y 
which are equipped with a t 
reeier, multi-roll straight 
and visual inspection and rtr, 
ins benches. 

An imporalnt factor m.. 
running cost and potential 4 
production lime in a cam 
intensK-e project like Thrylx. 
is maintenance. This issue ■ 
taken into account in the 
stages of the prpjcri. and 
equipment and design p 
ciples were examined noi ( 
for ope rational aspects but 
for ease of maintenance. vq 
ment standardisation and a< 
ability of -component? 
spares. 

Pipework 

A thorough rationale 
programme ensured that 
different tj-pes of spares \ 
reduced lu a minin’ 
Examples of this apprnach 
provided by the fact thai 
pipework is enverrd by s. 
basic sizes and only three t 
of hydraulic pumps are use- 
BSC also developed tvh; 

calls • Functional Srs 
DocupicntaLion " as a 
approach to fault Rndicg 
plant such as the furnace, 
equipment, electrical eo 
and drives. The document 
breaks down a complex ay 
into a series of functions 
can be proved by simple cl 
and lead the investigation 
cedure through the sy 

jsmg beiweon 1.770 and l.ffio kg. »? Monitors, with -elec* or switches running ai something like £1,300 bundling and strapping facility j n{ ,j ca u y The Corporafton 
k-css u*ed for the full pnrnii-T range for viewing activities. in differ- an hour is the only one of its type in ujj 6 as' something of a b 

j-'r..in the mas-.ive -imo.-e Parts of I he mill, are located Accordingly. s.iphisticated Europe, though an earlier ^ hroug h ant j 35 c engii 



Milt 

The rmtyhing stands seen /row the will annrnl pulpit. 


The mam f-alure of ihe bay. aide lo cmiiair. up i< IS.nuy ,n lhc main eomroJ P lil P« 1 ** the ;«cih.,d=i have been adopted.- The .system has been used m the worked closelr wjth oquip 
Thrvberyh plant n ihe null h.v >o:ine> or si eel. the b,!k*i> arc ™Putcr mom. and the best example uf this is provided l .S Superior presentation of RuppljefS nn ^ preparati) 

- — h -' th, -‘ ten stands, which the fim.-hed product is regarded * * -nation an ri 


documentation and manual: 
Important as the te 


building, winch is m>ir<» than a loaded by rran? un in ;i I’jrn.v. *- cloiri rit-al cnnirnl room. . . . 

■luarlei 1 nr a „„ie Ion- „d .m .l.ar^ la! .| e vhm A » jlkin^-hmiH i !|K of rum .he Mu.rnwd.it> anh a, .mporiom to Mt.s/y the tn- 

wide. Tht. loin^rtteti.H. tniio m> t.™Ue Kponte.l ... •■■■»■ similar m units recent!;.- Pr.-c.-^es. where the err^.nsly rleo.end.ns wn mlt 

hnuoro the -mil, troin-thc .8 -cHcn. ,u be led in... , f«rn,.v. n-staJicd in ousl.ty har o.iils ,o ^ ““ ^ K^beeTlsc %£ 

The stand is not adjusted to Bar.- from the shear are auto- ma j° r success as the team 
si/e while u i.-- actually in posi- mad rally counted into batches which has been ach 
but with- nf the ordered quantity, formed between different departr 
hangc car." ihio „ bundle with all the bar and varied disciplines. Ac 
the pro- end- aligned and then tighliy rants, a whole range of engu 
replacp- snapped. The bundles, ranging mg specialists. penai 
mill train: the back end uf the mem s*and. The whole opera- from i-.vo to five tonnes in management and oumr. 


separate roll Mar.d'. thruuvh The whole uperaimn * an be the L ; .S„ Japan and Europe, was 
whn-h the original hill, i observed through closed i/ircnt cliu>on fnr Thrybcrgh, largely 

as it is reduced to ihv desired lelc vision, an important manage- because it makes possible cin-e Hr n on t he ni u m 
■shape and diinen.-ions. nil * ,u vcnirnl aid u-ed exten- control of the heating process. . hv ■■ ,h->npi 

The Thryberjh -,»e is cl-.-e ^ throughout the null T:i r ,duce heat loss the billet which al-o pil W a',nlo*: 

m modern stwlmakmg v...rk«, bteel arm, ns fn.in ig dl>chari!cd slrai ««„ into ihe duction line a o reset 


hi Bm he i ham. and ihe Inllet- can be identified bj irur.i-rs 
are deliveiv:! by road in 60 va-i m quarter m'.ii li.vii 
tonne traders from ihe aJUveiii numeral- at one end ef ihe bii- 
Aidwarkc primary imli A billet (cl- Thu cameras, v. ni; -i. tin 
140mm -quart*. Il l# to 13 1 len.--.s-. a/c arranged m< i ha: the 
lone, ami nei-.dimg number- can be &•*-:!> r**nd. 



billet is s'lll in ihe furnace as lion, which i- sumi-aiilnnialic ue-ghi. nr* deposited on a eon- other experts have emoppr.. . 
ilu* from end is pa.-- my ihi^ugh and snp:*rvi.-.*d from a control ieim table where they are auto- for -the planning, and m ; - 
tin* Hr-; -land. desk at mill floor level, can be rituo-ally weighed before being mentation bf what has heei 

The null Iran wi*h u- r* '' 3 ‘‘ ri ''d ,,ul ^aii five 'routed by a series of conveyors ambitious but successful 

nlu:.M> ci: i\-.,i mil ,t«n.i f . . hl lr;m ^ r lahl « imo e,l * lt ' r 

- >»":* n :^ 

d.udcd in." roughing, niter- (;nnlrol , yst .. m u , Usvfi m the 

mi*rlia>c and finishing yrnups. ronchiiic' and intermediate 
, ^ l,f ' s 1 ^nri^ are arranged in -tamf- and automatic speed « un- 

: roll almmatcly horizontally and troi m the finishing sf ,,ll P- 
; vvriii ally. In many mills all From Ihe mill tram, bars pass 
tiie “land* roll horizontally and ro one of two cooling beds, each 
(lie hi I lei is twisted ih rough *h« more ilian I2fi yards long and 
'•.•am. hut this can cause rcsi- JO yards wide. An automatic 
dual problems of i Mi st and carf>o\*er mceham.-m transports 

d-f-diir surlacc fini.-h. fho hiri a «' r ' JS > «>u* gro-^es of 

i he cool in a lied and the mmai 
_ vi-ibly cools- from red to grey 

Overheads ,n 1 i . b v°" r T h , . 

Ka*h cooling bed ha* 11 .- 
ln a '-onlinnouz mill, rapid -^eparalr liar shear and anln- 
roli and guide changing i- nidiic bundling and strapping 
i.np.iriam if the fiov.- ni produc- complex. Tho bars arc st-paralcd 
ih’n i- noi to be di'iupted. The inaanciically for feeding min 
of any delay is noi dtlTi- the .-hears which trim 4in-.ni ifu. 

• fill to approbate when if i* metal into the dc-ircd custom^ 
finem bored dial ihe overhead lengrh.-. 

« iiargt*; (<ir Thrybcrgh are Anordmg 


lo 


BSC. the 


Cutting ed 


CONTINUED FROM PREVIOUS PACE 



term re!aii"il.«hii) unli ahle lo im-ct demand Wilhm 
oj-liiniers.” in Us ales main the broad total iherr ha- ho.*u 
3ST provides nm unlv a coin- a shifl oi empha-i.s Wln-i-t-a 
un-Ti-ial man to di.-cu-. pr'cliVJ. coil formed only 35 , per c»-m 
avMlabilily and delivery *if »*f outpui. u will now be vlo-.*r 
supplies, but al-o a lech meal to 35 per cent. 
t-.-:p«-rt who van handle inquiries The new Thrybcrgh null with 
about (he melaUurgical proper- it.- flexibility and capa'.iiy will 
lie- «.f the produci -upply »ho mam ,-cclnr of .b 

The policy appear? to hr | ! * an d .-traighl- Though the 


appear? 

paymg off. The tj.S. and all 
Ilu.* countrie: of the European 


BSt: range of p-.mlucts is from 
around ' to -I im-h diam-i*-r 
Eoal and Sl.*cl Ooinminuy arc m,IN ' ,s . fnr l*ar ol 

a I reach imporiani niarkei?. hetwe-n : in IV inch and I In*-. 

while Son Hi America and As.a W ‘ U W ‘ h - v Thrybcrgh 

RaLinnatisatuin has brought 
rcnmmucj of ?«.-alu and h'-lp, 
to keep produci.- price competi- 
tive 

Add i iron ni proper! n*? nf the 
lot-- and BSC is determined To M f el “ pp ^peeled in give an 


arc -ei*n as potential growth 
areas. 

Valuable a- export markets 
are. U i- to the l.’.K. that 
around 75 per cent, of output 


added market advantage. «.us 
footers a:«* expected i,» liavc 
more '-on fid once in har pro 
d lived ai the high ici.bnology 
Thrybcrgh mill. Typical benr*- 
fits T " ihe u.-er come, for 
Sacdor of ° y:,, ‘ | nlc. from rho heticr -sur- 
Stcel nruJ ^ ar<? ^ ni -*h "f Ihe steel winch 
hould reduce processing and 


bold *in m th i -i ,-ecior and to 
prevent importers becoming ion 
well established. 

in special steels BSE is likely 
to see a? it? principal rivals Tor 
world market* Meunku-elmn 
We-o Germany. 

France. Inland 
Repiihhc Steel of the US. and. 
in ilu- toi;jUr> . Du port and ^cV'J 

Diinford Hadlield. The 

Japanese are not' regarrieil as 
major competitor.-. 

Demand is already picking up 
rapidly. The Sheffield Division. 


‘-oofidenci' about the produci*- 
i-einc marketed i- high wirhin 
(he .Sheffield Division. Bui Mr. 
Morlimore say-? ihcre is nu 
com place n cy and plans are 
uperanng at .. n ly a'rouod 60 per . U \ , ho,d . the 

cent, capacity 12 months ago. wh ich ihe ni.t"" r k r ,ark ^ 
is already .manng ihe upper M , ‘^,. | ‘ he Dl ' w,,, n believes it 

iunil. bin m, -re production will Kvnenriin.m , , 

heiitnie a\ affable as Thrybcrgh rteveiopmem ,.r -ptST‘ 
output »> increased. » Lasl year was ^ ln , int ..A-,.cd " T h's s 
wc v.c.-c clearly in recession as a prh>rilv Wl . hjj . ti , ' " 

de-lo- king took plavC. ‘ Mr. fri „ u „ n l>ni , klU dv.vrlnpmen 
Marun say,. But now wo an* hn?h „ n lhe mtn , Iiur! , v ^ J 
toll owing tne upward swing of i l.e protlucti.m pr.»,e?sc- “ 
rhe n-adc cycle and orders are Mmeovur. lo* mainmins that tlic 
iiKTca.iing rapidly." £34 in. inicsimenl m Thr\hor*h 

Ailhough tnta! capacity in k not frn/eu i-:ipir.«J ‘ This' 
special steels — around lm. mill is a world leader bin it 
'"mV’s will he only margin- ha? tin- flexibility j„ he uiaptcd 
4 My fiigbej* than in the* la- 1 in line v uh Irchtuili.v-icai' pro- 
boom. the rationalisation pro- cress. Me mean (u urak-.* -urt* 

gramme will moan BSC is better that is ju.-i what happens." 


CONGRATULATIONS TO . 

BRITISH STEEL CORPORATION 
ON THE COMMISSIONING OF 

THRYBERGH BA R MILL 
W. H, DA VIS AND SONS Ltd 

LANG WITH JUNCTION - = A 

NR. MANSFIELD 

NOTTS. 

MANUFACTURERS OF 61 TONNE “ 

• CAPACITY TRAILERS FOR 
. HANDLING BILLET TO THE NEW_ C 
MILL AND FOR THE ASSOCIATED 
ALDWARKE FINISHING BANK 
SCHEME '4 

MAIN CONTRACTORS FOR THE - 
MAJOR REPAIRS TO THE RAIL 
ACCESS BRIDGE TO THE SITE 

FABRICATION AND INSTALLATION 
OF I Nil) TONNES OF BILLET RACKS; 
.AND BUNDLE PENS AND OTHER 
PA BRICA TED STEELWORK ON THEY 
SITE 


TELEPHONE: SHIREBROOK 2621. 
TELEX: 37657 


. V' J 



PLANT SUPPLIED FOR- 


THRYBERGH BAR MILL; ROTHERHAM. 


m 

if/, 


WILLENHALL ROAD, DARLAST ON,;- 
WEDNESBUR Y, WEST M]DLANDS,'WS108LG; 
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. ' l !l ' n .k-ITE WORK on the new £34m. 

' «■ •:. hry bergh rolling null began 

: " n r - Art May 21. 1973. By November 
715 lost year the budding com- 
" ■ •«*■•»* :. ii-x was complete, the high 
'•» s.ry. j -uhnnlogy equipment fitted and 
1 r.'M.vO* brst bars roiled. The plant 
v\ n, _ » now rapidly building up to 
'• :r-.ojN planned output of 400.000 
h. v Ti s , >nncs of high quality steel bar 
- vear - - 
../.To Mr. Roy Morlimore, 
^ cncrai manager of the Rother- 
r .. !- .‘.'am works. Thrybergh is “the 
.. '' ‘'til mi nation oE four to-five years 
‘ J philosophising, planning and 
• onsiruction." Indeed-, it is 
■■■ v-s-- he centre pic»£ of. tlic major 
•■■rationalisation programme 
• : ••« indertaken by the British Steel 
-.'nipo ration to give its special 
, . f leets an advantage *m world 
- 'narkeis. 

- For Mr. Lon Harks, the BSC 
Jprojeel manager who has over- 
seen con.smn.tian and lived 
- with Thiybergh for the past 
. . ...few years, it is more than the 
. ‘ ! world s most modern rolling 
. mill. 

He believes that it was 

probably one of the fastest ever 

-—•built The project was only' 


three months off target, despite 
the fact that the period saw- 

much' of industry crippled hy 
the impact oi,the energy crisis 
and the throe-day week.- 

The first task in the sprint: 
of 1973 was to level and prepare 
the 265-acre site, which lies to 
the cast of the Aldwarke steel- 
making and primary ... rolling 
plants and is separated from 
them by the River Don.'. Some 

40.000 cubic metres of topsoil 
had. to be removed and a layer 
of. hardfill laid to act as;a drain- 
age' blanket for surplus water. 
The total operation . involved 
ihe Excavation of nearly a 
quarter of a million ..cubic 
metres of earlh and material 
and the ferrying in of some 

166.000 cubic metres of selected 
; hardfill.-. . 

Work was completed by the 
end of September. 1973 at about 
the same lime that, following 
competitive tender, the main 
contractor for the civil engin- 
eering and structural work was 
appointed — Redpath Dorman 
Long, the BSC subsidiary. 

The Tbiybergh site has 
natural emftraunTfatirm advan- 


and mn- of the ear!;- 
jnl.is wa.% to ensure eorid rujil 
.ii nJ rail e<>n net: lion -. CImms in 
in., -ii n is ihe R"t lierlum in 
Hinn-asicr num mail, with the 
motorway system cml.\ a few 
mile- away. Same 2 Will inelre.- 
in perimeter roadway ua« bmii 
ai Thrybergh i*» sue access to 
vehicles. 


Direct 


The nearby Aldwarke works 
has direct access lo the mam 
British Rail lines, which made 
>i easy io link Thrybergh iniu 
i in? \v.\H-m Some K.OiM) meiro.s 
i»f rail I rack wa% Ihi.I for w-v 
Ijmi I i a.-, sidings anil riinmni; 
tra'-k. A bridge :nrnv> the Dun 
was bought rmm Brui-h Kail 
and after remedial work it 
proved arlcquaie in carry - the 
Thrvberph rail i raffle. 

BSC had seen the River Don 
a> another potentially important 
form r.f transport. However, 
plans to improve the Sheffield 
and South Yorkshire navigation 
in give access to the coast and 
from there to Europe now 
seem unlikely to he financed. 


Tin- main fcaSsiro of t:m 
Thfv l Ii Inn Id m i-mnpli-x i- 
the null Hay. which i-. umre ihau 
a quarti-r of a mile lone and 
till yards wnu*. Thruiuliu'.lt Ji;e 
complex flam - levels arc at the 
normal site level, with tiiv ex- 
ception of tin* nil M ha>. whu ll 
has, i wo Uoori — one ai c round 

level for services and mainten- 
ance and one elevated lor 
production purposes. this 
arrangement offered advantages 
both in construction and for 
laic-r operation of the mill. 

Tin* fact that the mam pro- 
duction area, which carries 
most .■.train and would need 
deep foundations, was huitr 
upwards meant that deep exca- 
vation and the i-oiiseipn-ni risk 
of ” rou ml problem-' did noi 
have to he faced. This method 
of construction averted drla}* 
and enabled the mam die)} of 
the building to lu* erected more 
quickly. 

Tlic arrangement a No made 
it possible to incorporate 
utilities, such as the hydraulic 
and lubrication systems, in the 
additional available space below 
the mill floor level. The loca- 


■ • . i ' •» s- / rflifcA'B 

Cobs' r un» jrc-s v:; C.XCHshiu lo M(lu nii:c nielli- ;■ x.'/.h* u: /.'» • C-. -i . I'lw were 

O’-ri..’’ t,nr Lo !/<>:■ Ci-::l Knfiinccnbij Division o} Henry Boot t:» ruction, u-.-u ttwi u.-utimi ti.sw. 

n of j.:- -<-rv!:- - Thi-s :;-v apply m the mill beds and h. : r di- :::^ nir.-h- i‘. 'ViirjisriHion ni :ne ?ite b 

. . . .. . . .. .. . . .. ..II... ... ....... iia= also be 


lion of j. j. -»•••-.■!:••• 
wa« sinip" ;:i bath de- 
sign and ..iiini* 

Thi 1 - n.i'ur. : n-- •.■rotiiii: 
whn.li eon uf mud.-t. 

siitsioiie x- 1 • . 1 •-■iiJstune ueds. 
made stur-i :-:-ed found trimn- 
uccessar" f>-r :•.!! uv «!anch:"n 
bases jp-.: m;i! equipment 
foundation filing started in 
September. ;it rhe norm 

end of tiic .-:l- and moved pro- 
gressivciv -mu : iiw a rds. T lie 

type of pile iis-u v-.a- a driven 
precast L-om.-n-’: -boil with an 
in situ ••.-•ni-r.. :e in re. In ? Iso 
34 weeks nr. !n April. 1S74. 
.some 3.1‘Hi p were iiri*'c:i. 

Heavy 

Consolid.i'M.i-, nf ihe yruund 

was cr.n-i'.! ' f d ne-.vssary lor 
the billet .-im l vard hci-ausc at 
ihe ex pc. neav;. load i ; 
would ha» ft to bear and anti- 
cipated und icitlcmcnt. 

lndepcmlciu reinforced con- 
crete pi! .* caps were provided 
for the . iruetura! steel columns 
of the huildins framework. 


Tli-.-i :io‘ apply :n the mill 
• ^rc:-.. where a coin- 

p-'":'.-? mat. supnortiiij; 

r.-i’i: in-.- pu.n? I'iuihIjI ions ami 

: .i n. c , . . -‘-n s . ’..a.-. cons l d v red 

T :r.a:n struciurc of tli*:- 
huiidin^ was cmi-trucled from 
as-rolled s’.vci sections, and erec- 
tion began :n mid-April 1974. 
Most of the cladding was pre- 
cast and pre- stressed cnncretc 
panel with an exposed aggre- 
gate Jin: ill. The panels arc- 
desisned tor ca*y removal and 
re-;i-c should any of the bays 
in* tended ir. the future. This 
k,:id of flr-xibs’jiy i..» c-nobli- the 
mili in keep ahreast of new 
.ievelupnn-ms and technology 
wa- l Hilda m entr! in 'be whole 
i.oni-ep- of the building. 

Tne rout and other parts of 
the building were dad with pro- 
tected r-ieeS sheeting, ami orec- 

imn was aim Oil complete- by the 
euii of September last year. 

Inbtaliation of the mill equip- 
ment began at the beginning nf 
last year and completion of the 
miU "stands, run nut. cooling 


beds and b.;r -!i.-:::-j mr.-.i*- i: 
r.M-sibl*" t*» s:ari rullm-.- c.pc-r.-- 
liiip. mu «'■ i :: r r -V At't- a r 
early roUm. i .: '.la i.nd bi-i 
earned mit. U <• buImI'.i' il . 

bundling and strapping : joiI i- 
tie.s were also bri-ugh; into u 
Erection of tin.- walk; ns- Varc. 
reheating furnace ne?a:i ir. 
February last year and com- 
mission ins had already been 
completed by the eud of 
October. 


The compic'cry of in -is l hi* _■ 
a!! the -sen he facilities -an 
only In- inhigiiu-o from I In.- coni 
-s) Mil si. i. TS liial >01110 640.11110 
metres of eahbng aiouo was 
htted in the building. 

In the doigii and ron.st ruc- 
tion of T'm-v bcrsli attention iias 
been given to the environmental 
aspects ol the building. From 
the outset of :he project ESC 
declared its determination to 
give priority to tackling envir- 
onmental problem''. Advantage 
has been taken of the natural 


'Vii filtration of the site but 
iHPOs-eapnig iia ; aNo been 
a ken. T!v».- incline of the 
.vr.Wo s r itcd t!:c view of the 
ii,; 1 ! from me road and tltij i? 

i . t-ing strop Icmcnlcd by addi- 
timsat landscaping of the 
T h:". :-er^ii access road. 

.-uu-rm*iii has been paid to 
p. 'Muiicn of i lie air: a clean low 
-. dpbur fuel i> used for the. 
furnace and i-he slack, height 
ha> been arranged t" ensure 
otfeertve dispersal and 
'iiiniinuiit contamination of the 
a: um.-phclV. 

LV-n.'id-.-rabie timught was 
j:\cu v* tin- design of all 
P'i„ equipment t«* reduce 

i i. m> 1 o! m-ise. Wherever 
po»;blc. damping mechanisms. 
•s'lU.id abM.uhi.-m materials and 
l ini nation-, mu free 1 ailing bars 
have been applied. 

The sire, complexity and 
sophistication nf Britain's most 
modern continuous rolling mill 
makes understandable the pride 
of those concerned with the 
projet that it was completed 
v. close to schedule. 
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Ins urance of the Rotherham 
Thrybergh Bar Mill was arranged 
through C. E. Heath. 

One of the many reasons for our 
appointment as insurance brokers 
to the British Steel Corporation is 
that our service is a specialist one. 


We handle insurance and claims 
actually on-the-spot through offices 
within visiting distance of locations 
almost anywhere in the world. 

We can provide you with the 
same kind of insurance and under- 
writing service. We suggest you get 
in touch with us. 


C. E. Heath & Co.Ltcl 

/\ / A / \ Banlcside House, 

( r~“ f - t j 1 07 /1 12 Leadenhall Street, 


V\A'/ London EC3A4AJ 
Tel: 01-2S3 1020 Telex: 8S52S0 SSSQSS 

yew address from 21st June 1976:- 
Cuihbert Heath House, 151-154 Wineries, 
London EC3N I NR. Tel: 01-48S 24SS 


. ■ i. 

. « CV t'i-’ 


1&s. 1 S.'rfi 

••• •' 

f )t r 

ip > ■ 


mmm 























i \ 



jhe Financial Times Wednesday Time: 
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Beiliss & Moicom are ■' t «.* 
proud to have supplied 
their air-cooled 
'Commander' ^ • ; 
compressors for - j 
service air duties at 
i hrybergh Barmill. 
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CLARKE CHAPMAN LIMITED 


Lars or Hor.-clcy Kngititc-vs are members of the 
Hoi>eley Pigguit Division <n Clarke Chapman Lid. 
and were responsible for supplying and fixing the 
entire wheeling in the n»if and <ides of the" new 
Thrybergh Ear Mill f«<r British Steel Corporation, 
along with associated /guttering and pipework. 


MANAGEMENT CONTROL of a 
major production complex like 
the Thrybergh -bar mill is diffi- 
cult. A uniform high standard 
of quality must be maintained 
throughout a great number of 
process operations — and this 
when production is continuous 
and steel bar output is reaching 
speeds of up to 3.000 feet a 
minute. 

Under the automated system, 
steel enters the mill in the 
form of a standard billet and 
must emerge, rolled to the re- 
quired dimensions and length, 
and bundled in the quantity 
ordered, ready for immediate 
despatch to the customer. Con- 
tinuous identification of indivi- 
dual orders is required through 
each process and this is 
achieved by means of a compu- 
terised tracking system. 

Closed circuit; television en- 
ables each billet to be identified 
on arrival at the mill and the 
information is fed into the 
tracking system. This makes it 
possible to follow the progress 
of the order, and control in- 
formation is displayed on visual 
units, at strategic locations in 
the. mill. 

The system provides details 
of bar length, weight and 
numbers. Paper tapes are 
transferred daily between the 
tracking computer and the 
order entry computer system 
which covers all the Rotherham 
Works’ activities from the time 

rders arc received through to dom from surface pitting on rhe 
final despatch. finished product and a minimum 

The firs? priority for Thy- of decarburisation, 
bergh. whic’j places emphasis in the event of planned 
upon the high quality of its delays, such as sire chances, 
product, is to ensure that billet the walking beam design allows 
supply from the Aldwarke gaps to be left on the "beams so 
primary mill is of the required that billets are not exposed for 
standard. Svne £13m. is being excessive periods. Short un- 
invested at Aldwarke on finish- planned delays can be dealt 
jng processes. Advanced tech- with by lowering the tempera- 
nology examination techniques, ture. and with longer delays the 
such as sine wave grinding and beam mechanism is reversed so 
automatic eddy current inspee- that the billet can be with- 
rion. are influded. Any neces- drawn. 

sary rectification is carried out Scale caused by oxidation is 
before the billet is delivered removed by high-pressure water 
to Thrybergh. jets as the billet passes from 

The reheating furace selected the furnace through the first 
for Thrybergh is particularly roll stand. In what BSC de.v 
well suited to ensuring product tribes as "unique" among roll- 
quality. Oxidation tends to mg mills, provision is made to 
occur when steel is heated, but remove secondary oxidatiun 
the hi?h throughput of the after the steel has left the final 
walking-beam furnace keeps thii stand. 

to a minimum and ensures free- The bar is passed through ;i 



bundling. -At .-the : same ti 
samples are removed^. “ 
rigorous testing in the 
control station. Here the bay 
spark tested and then 'suMm 
to gauge checks- and- a 1 soph- 
cated surface • exanUn^ 
according to the quality: and., ' 
posed end use oftbastee], - : 

. Bar product destined ’iarv' 
demanding apjiljca'&oas"- 
material which has ncft ^ata. 
the preset standar&rs^a^ ' 
line examination's. dwert£ 
the "process bays", fori additf 
quality checks. ‘ . ■ "J r /5 . 

So great is the atlentioig 1 ' 
to. the continuous ihnidtar^ ' 
product and proce^ Comfit 
at Thrybergh that-«ni : fcre." 
of the eventual wotkftft* 
more than 400 will- fog 
concerned with thfrequafit}. 
the bar. BSC does, net >*«.' 
such emphasis 'as excessive, ’ 
the whole thrust Of the nar 
Log campaign forr-iis sg 
steel -products is upah q& 
consistency add reHabjg^' 
a world where engineering 
cesses, are becoming : fA 
sophisticated, the - pressuig ' 
upon the steelmakers fo at 
materials able to ifteet ; £r# ‘ 
requirements. • : ' r.:\, £ 


Tighter 


K'.M 



A view t >f ifie milt iruin. 


water b»ix which accelerates 
the initial coolm? process and 
reduces scale thickness by m<iro 
than 50 per cent. This, give.- an 
improved surface appearance In 
the bar. makes visual examina- 
tion mure effective ami. by 
minimising the need for future 
descaling, reduces subsequent 
process times. Waste is less and 
the bar is cleaner to handle. 

An automatic hpr guage is 
used to check round bar a.s it 
nears the end of the mill train. 
A laser scans the bar on two 
axes and the relevant electrical 
signals art* processed by an 
electronic panel to display fbe 
dimensions for hot and cold bar. 
The guaec accommodate^ ihe 
full product ranse from IK in 
6//mm round and measures (.« an 
accuracy "f within u.n.Tr.un. 

The automatic pause i> • oc- 
Sidered an important part of 


quality control procedure as .it 
provide? a continuous record of 
bar dimensions and highlights 
any size deviations. 


Surface 


Automatic surface quality 
examination is carried out by an 
on-line eddy current unit *’ as 
round bar leaves the mill train 
before cooling. The bar passes 
through two adjacent coils to 
induce eddy currents, which are 
affected by bar shape, dimension, 
conductivity, magnetic proper- 
ties and any discontinuity in the 
surface of the bar. 


A powder marking unit indi- 
cate* the position of defects. The 
analysing electronics are housed 
in an air-ciinditioned dean mom 
on -the miJ! floor. The unit 
monitor^, the surface quality of 
ihv bar and gives a print-out of 


the magnitude and position of 
defects, together with a quality 
rating according to the total 
number of imperfections. 

The equipment is a valuable 
guide for management, and an 
inspector constantly monitors 
the information to decide on 
changes in process flow, routes. 
Samples are constantly being 
taken for physical checks as the 
bar passes through the mill. The 
pendulum shear can be used to 
remove samples from the front 
of the billet as ’it leaves the fur- 
nace so that any oxidation which 
may have occurred during heat- 
ing can be studied. 

At the intermediate stage of 
rolling, samples are collected to 
check dimensions and to help 
isolate any possible handling 
defects. Final visual examina- 
tion ur the finished product is 
earned out before automatic 


Indeed, at Thiybcrjjfi,'^} . 
has geared up the mill to ■ 
much tighter tolerance- 1 jft 
than those normally. exp& 


The aim is to provide barb 
tolerances 50 per ceht ^e 


than the accepted, x-ommer 
standards- of either. Britain 
the U.S. : 

.With the aids to hightj 
fnrmance - built into;./- 
Thrybergh plant,' BSC! belie 
it can offer customers not/ 
steel with advanced -me 
lurgical properties but alp 
product finished to the cm 
dimensions, tolerance^ . 
surface -requirements. - - -•! 

Beyond that there is a & 
mination to maintain stand* 
The mill, is designed : witfi., 
flexibility to take advantage 
any future develop.nienjs, i 
as automatic, size changing 
gauge control. Moreover . 
buildings are so arranged--) 
farther extensions cart.be>] 
vided- io meet new reqii 
ments. • y.-*v 




Careful 



-Specify Steel and Carter Hor.se ley Engineers lor: — 



pays 



Sivuviiir.il Sii.'Mv.i.vk. F.iHvic;»iiv*n sm! Fredum 
Oadrlinc Installation-* (one of ih«? inp linns in Europe ■ 
Pipcttiirk. Kybricaiuifi -rwj En.rii'jn 
Plan! In« , .n!l:il < ><n 


Carter Horsclev Engineers 

Canvnnd Road 

Sheffield 54 7SB. South Yorkshire 
Telephone: n74l!-SS70i>l 
Telex: n44*JS 



IN THE PLANNING of “nan- recruited from all fecDoof of 
nin? policy for the Thrybergh Roiherham work-, 
roll ins mill rhe Britifh Steel Before selection, a counselling 
[corporation was confronted by exercise was carried out for all 
two problems. The develop- staff, operatives, craftsmen and 
merit was the centrepiece of a service workers within the 
rationalisation programme to catchment area. Each was noti- 
reduce the number of special fied of the job opportunities 
steel mills by more than half, and the procedure for applica- 
and to cut the trtal labour force tion and selection. An accurate 
from 3.800 to 3.600. dossier was built up of personal 

It was also an urgent matter histories and experience, 
to bring such heavy capital in- . Applicants appeared I before .an 
vestment up to full production interview panel, wmch included 
notential as quickly as possible. 3 npnwnwin. The 

| Experience gained in Britain. ,ndividual * Al **'** P lus an 
l he U.S. and Japan suggested ■«es*n.enr made by hie man- 
I that commissioning times had W Prided additional infos 


madon for the panel. 


Specialist suppliers of complete backless systems for the steel industry. 


been extended because of per- , ... 

| sonnel policies and iwufflcient >ol only was selection import- 
training 3nl: so was m «thod and 

. pattern of traminc. Drawing 

c comm ironing P r ' upon experience both in this 
gramme is so far equal o c0untry ^ , broadi BSC , vas 

Ihe best "orld standardt. in convinced that adequate training 
part as a result of the major cnu j^ reduce commissioning 
advanced training programme Ufne and lake :he Thrybergh 
which BSC pursues. mill more quickly ro its rated 

output of 4 QO. 1 KX 1 tonnes a year. 


^rispwct.^sltctlOQO.tons 
' "^^lTarrepo!rter:s7' 
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DESIC-N 
FABRIC^ 7 l' 7 'i I 
MA.rKIIlit'G 
INSTALLATION 


SUB-COMTRACT . 
rA&RICATOP.S TO THE 
THRYBERGH EAR MILL 


CHAPEL WALK RSTHERHASW. 

7 cl. fiochcrh.im ^ 0709 ) 7 JT 77 


S60 1EP 


eM&nliMu-il in i-xiiniine ihv <lr- 
.i|jn snrl npcralinn:«I ;;-pv>-lr >U 
I'qiliniiK-nl. 

.M»il:tici<lirin, i.i j'l.jinpnii-iii 



PNEUMATIC CUTTING TOOLS LTD. 


2369-75 DUMBARTON RD., 
GLASGOW G 14 ONT 
Tel, 041-954 5995-9 
Telex 778103 


• The first move to establish a 
manning policy involved pre- 
liminary negotiations between 
management and unions to 

establish the catchment area World experience in "work- 
from which production opera- in g.up f modern major cun- 
rives would be recruited, and tinuous bar mills has been very 
the ba-'is upon which job m^ed. and the tune taken ha-i 
selection would be made. varied fruin two years to five. 

Agreement was reached Lhat BSC's Rotherham works was 
three hand mills within the fortunate in gaining a great deal 
Rotherham works, scheduled to of experience when working-up 
shut under the rationalisation the Roundwood 4.000 lb CDil roli- 
programme. should be phased ing mill, which was corumia- 

oui to meet the recruitment sinned in 1974. There the pro- 
ceeds of Thrybergh. gramme was completed iu two and la.vnur rnmi ill 

These mills, plus the Temple- years. diM.iis.su ms uf Ho- cruun-. which vii 

borough bar mill, which was E $C also ^ei a two-year largnt included Uv (nil ranee >if tr»m- 

considered to have a limited f or Thrybergh. and it was inn -lafT. line iiiaiiagciiu!iii |iro- 

Future. were believed adequate quickly appreciated that the ducinm npcramv*. i r3N?nuui. 

to supply the required num- eonlinuou* rolling expertise service.* jvrv.nn.-l and um-n 

bers of suitable production gained at Roundwood could be officials. 

personnel. Craftsmen and ser- s ° ni ! us f- ^ was Initial training «-a.« civon in 

’ that f certain key experienced lr , r , nir Ilf h . rin . l{ 

opera ives would be seconded IfJ<;fure>: antl dUlJfAIlin ^ flUP , 
from the nearby nuU for agreed Mjxmuilll of 

SZS* W J^ !. C n '•*«»» models and him, m 

training and early tmuii- disrus ., in - lh( , fea ,u.vy of 

In February 1973. even before p,a r nr 1| anJ WW"'- 

building work started at Full-size Diovk-up- r>f mill 

Tlirybergh. a recruitment and Pulpits unc i coiiiiol ov«ks were vcsvmns 
training committee was set up built and evteniiirl> ii-i>d in 

under the chairmanship of the 'rainin', nywreis^.- A reaciiun 

project manager. If r. Len Hicks. !lu,cr wa * l,,nl1 ••■valuate the t },jrt Trameworks 
This coinmiuee was set the speed of r»*-p«in<o by control generate ihe 
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The Stein Atl:;t<::on 5i» nhi nmlcr-jirerl icalkinrj beam furnace ; w I licit can heat stock at 1W tonnes perMuf: 


C 


• •mipilf a i raining programme lated to a learning curve which From January 5 last; ^ 
designed in sou individual BSC has drawn up on the basis tire mill was liandfed'.ovff 


lived?. i-rafiMneii nut requiring of international experience of production management,' 
d pa men in r .;..mr>e of instruc- similar projects. Actual rates parison with the learning, cot 
n. m »er»* civnii project work of output, mill unlisatjon and began. For fhe-J5rst- 16 W« 


rice employees could be 


col 

. — — — _'or fhe4ii;st: T6! w« 

ur in, lead. yields, as well as other factors, only one shift wa& ih’operik 

r.ir i lie (ir.inuction operatives are each being monitored week but the second shift'. was ffe* 
hound wood null was an mi- by week against the learning trained and started . : operatl 
icamrM of i heir tram- curve. This exercise is seen at the end of ApriL Trod^tt 
bach wa*. attached tu the by BSC as an important tool levels shot up. The -third 
unit i or two months where he of management control during is scheduled to be : intrndM 
work alongside his near- the critical two-year period. ' — 
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Are happy tc be involved in the supply of 
Pneumatic Tools and Accessories for BSC’s 
New Thrybergh Bar Mill at Rotherham. 


Lmii’' iHys 3 


(1) Suppliers of 
Air Operated 
IMPACT WRENCHES 
SCREWDRIVERS 
SANDERS 
GRINDERS 
HAMMERS 
SCALERS 
DRILLS 
HOISTS 
WINCHES 
SUMP PUMPS 

<2) Accessories 
ABRASIVE OiSCS £ 
POINTS 

TUN6STEN CARBIDE 


SALES Sc SERVICE DEPOTS 

DAfSU^TOft S3 West Auckland Bd. 

0325 55721 

1 3 LowerOeld Dr. 061 <456 4814 BURRS 
292 Lawford Rd. 0788 78107 W,RE ( BRUSHES 
1 S0 Market St. 042-1 26 7774 COUPLINGS 
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inumcrpari to gain in- 
valuank' practical experience. 

Train training figured prom- 
inenily m prngrammc> and 
manaccmcni was involved in j 
»erk'< nf inn i r sc i designed in 
iinprui'' both nersunal and 
I cam effortiwne-a. Week-end 
wen.* 'uiidenakun hv 
manage! m- m. product ion. craft contractors, 
and services personnel within 
in order 
team work 


Comparison 


from August S. next. . and * 
give an impqrtantrpqiiUcr - 
subsequent progress. /- .Jr . 

Commenting -on t he /'tiara 
output Mr. Mortimer .533 
“ Our objective' .is to xJc/h 


For the first five weeks from 
surt-up last November the mil! 

was given over to hot comm is- two years at least’ but wer*- 
sinning, during which time it attempt to do better.” He a* 
was still in. the hands of the with a confident -smile: 
project team and the major first 24 weeks we are 'dbk' 

better.” ' •* - 


In 
in n- 


logether well and there is a 
i-amaraderie which conies from 
having tackled problems as a 
team.” 

Positive- evidence of the 
apparent success of personnel 


objective of ensuring that all desk operators. cent 

personnel. From manageraem AH nwna cement and Ley sir. Mortinu.-r extols the 

through to maintenance crews, operatives fr..m the firsi opt* rat- smv<r*i ul llii^ method. " Moral- 
had sufficient theoretical know- inq shift were trained in job- j< high People are working 
ledge and practical skills to instruction techniques ii> ■ 

meet the operating requirements facilitaie "n the-job tramin? for 
of the mill. the second and ihird shifts. 

In the early stages a senes Overseas visit-* were mart*' by 
of teach-ins was held to acquaint management, engineers., vrafts- 
personnel with the background men and rollers to <3111 expert- 

to the project, to explain the ence of plant and equipment — policies at Thrybersh is orovi- 
recommended layout of the mil! such as automatic h;i mlii ns and drd by the pace at which th*- 
and the proposed training pro- quick stand chang:: facilities — mill is being worked up. The 
cedures. not available in ihe 1.ML first bar was rolled in \ovem- 

From the outset it was eon- The personal dossier «»f r-aiTi ber Iasi jear and a iwo-vear 
sidered imponant to craftsman and piocfiicrmn iargci ser in pro ompur up tn 

ployees involved wholeheartedly operatic. ■'■i (■qn.Tii-iirs wa> us potential 400.000 tonnes a 
in the project to the extent that matched sz.nn'i a .-l ilj, and year. 

they could influence its des'elop- knowjedc** mair::; rjiM-.j mt the The huild-up «f innnaqe 

meat Working groups were j»h ilocriptiuM, anJ iisrri u» during tin* phaie is being re 


SIDINGS FOR INDUSTRY 


by 


INDUSTRIAL SIDINGS LTD 

4ft ELTON PARADE DARLINGTON DLJUPH' 

Tel: 032S - 2038 . 

Specialists in DESIGN. SUPPLY and COMPLETE INSTALLATION, 
of RAILWAY SIDINGS for STEELWORKS, COLLIERIES. POV/ER- 
ST AT IONS, DOCKS. FACTORIES, and, ALL ; INDUSTRIAL 

concerns. v.f-.vr 
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II 
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W. H. DIXON (Engineeri)Cl^ 




are proud to have supplied B.S.S. Shelving;^ 
Steel Cupboards to the Thrybergh Bar * 

’ ■ H. DLxon (Engineers)- Ltd- :v r " 

Broseley Hail, Broseiey, Shropshire TF12 .SP&;- 

Telford 882332. v-r ^ 
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DavJ EisWock discovers a religion based on high design and manufacturing standards 

w to engineer quality controls 
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ITS- if tfdigiop;” enthuses that the uud«ff ?ndostiy mtrr- lake*, and the associated delay to exercise engineering judg- diligent, will srill have a levels 

JWr. If 6 * 1 '; I jdo g..- managing niaidnaUy - has :ilwady over- to the project. meats. REL's procedures Cor of fallibility. They have there - 1 

Of GEC’S Reactor tfliea the -aircraft Industry in quality control are implemented fore devised 5 practice of auair-jj^g 

company, “ and like the sifety standards 'Which it i=. The traditional view of from lhe pomt wberc ra w ing annually their own pc" ' 

religion you -need a required to -vnode under, lie ^usliijr control is that yoii place materials arrive. The company formance in qua I in- contrul. 

‘ we were jiiso-djums that lie is mcc-un a re >-P| >/ i 5 ibiIiiy for quaJjiv in tin? reeeived a j 0 [ t w hen it They «“'■* people— not 

liarnls nr an independent disC0V ered that steel bought in inspector?— irr.,„ differo.it de- 

uuihonly who passes judgment pood Jaith from a reputa b[e partmera? 10 »::;,ke up a entail 

on the completed work. But this supplier had in facl hecn made team of mdependniit 

approach Ins nul proved . puddling furnace ,n China, who may t^n -p-nH a %iwfc 

ngomu:- enough in meet nuclear .. ,.. ® auditing qua!:!- .ymtrol r* 

-(.t miauls say REL executives. 1,01,1 lw0 > ears a ?° 



EITB call 
a new levy 

BY ELSBETH BANGUI N 




PENDULUM of opinion Falls short of the long term re- will go this year in support of 

— ... _j— — - >- - — «•* orirt firsi-year craft and 

trainee;:. Tm? a 


and 



points 


religion 

is -quality . control, imentaCibaa! standards when 
rfy assurance, major one-epnsiders. thai 40 per eciu. 
in nuclear hja, turnover, of mound hism. 

circles these days, ;£16 dl a year*; comes lrum 
becoming more widely overseas ■ 

-."Z^srs . 

«. longer We from ■J*}**™ ? 7 

* engineering sysiem, of ?“ e !o t 

kind. The “book" Kite 'V W* «<•»;$**? K > »•: 
of quality control and «***■»«* «* uf ^ ,a \ KS 

nee practice to which his V3S !u escaiafo an air-rondi- control ui REX i? the responsi- 
ny*s lJWO employees at tiflned cave where- a' library uf i.ilhv or Mr, Don Lawton. engin* nioinenis. 
:one. near Leicester, 'and ^ -- . 


'i.muaiiis, ^«y nr.iL. eseiutivi-s. ^ ol11 JJ^L* ears 11 "" rice in .erlur .if Rff/s 

T’liiy believe that tin* depart- h 3 ^' 0 ? a -■ laboratory nearby opyr^tior.:. 1 . j-: mcfills. f*ir e::- 
miiui winch produces (he enuin- analyse its incomins alloys. ara pj e< ftU d. .. icjhi .— t off ior 
i-'Tincj de-ian miHt assume full To-day it has a Quantovac the nuclear i.cnr true t ion >i:.- rt 


own per- i a hou( how industrial training quirements of the industry'- in some 4.000 
should be financed is beginning addition the KITE does not have Technician 
to swins in fav 
duction of a new 

Thi-- would change — .. 

introduced in 1S73 under which* so many companies are ex- intake oi : , < 3fls!n 

i-umpanies with good training ompted from paying il a levy, technicians and. tvcnnninvr^t- 
‘vheraes are exempted from An added problem t* that man." limrt of ecoiK'ir.ic cjm- niunv 


vour of the intro- the finance necessary to support part td the Board > provi^jn o. 
new levy system; the training of 'killed men lor training award' and v.holay- 
isrtge the method the industry as a whole because ships to supplement indu-'ry • 


having m pay a levy to mdus- 0 f the skills u&eti In iho enj n- j flc , , n ,. rtnlL . j,, n u . i-jTB i 


has 

vx|iuiiMhihly lor (he quality of aumnumc: mass 
in- final product. Thus, quality capable of assayin, 


elements 


in a 
The 


spectrometer Hey sham .mil H:,r!lcpnoi. 
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- lie work. 

1 st how senousty one of tlie 
pr U3C customers for 
meeting systems is taking 
f " raligion •" became eleai* 
fro. Mr. Bob' Peddie, Board 
. ymber responsible for engm- 
at the Central Electricity 
m-tc P ; ‘ i . • fJMntfng Board, announced 

• i. 1 February that the CEGB was 

posing " to make a lull-scale , 

TirtUt i^chnical audit of its main coivi 
■* ' SuiPr actors for big power station 
1 projects. Perhaps as many as 
"•“--‘'J. i: ]-. h g.000- UJL companies were to 

audited, with their co-opera-’ ^ - ■ ■ • c » 

• : gn: rr J^ion-.for competence in quality \ , <! ! f" . -- rSS 

ir-.i? w K control- and programme manage- 
1 aim ■„ meat at every ^>tage Irom the 


aim ij |„ 

; (1 K f drawing board to the ronsiruc- 
y non site. 

*'.a~dard\ The idea is that the ~audi- 

rj j ' 1,1 -c lor s'* make an evaluation o: 
V.-V; , (j the supplier’s current quality 
cnn trol practices, and report any 



lar^e >iih- 
contracii. a-k av.kv.-rd 

, ... * . facility cost questions ahnur what pe«>oig ;:re 

about LjO.OOO to set up. but doing.” It «o 0 i :-v icr.-ion- 
Everett Long reckoas n will T0 dr j fI f ri „„'tke . 5 r a i:- 

pay for itself inside three years. Hshed procedure, savs iuiw-.-r 
compared with the cost and de- But far front re'e-nting ihc- in- 
lay of sub-contracting The tnzsion of Hn- aurfiion. In- 
assays. In ihe REL manufac- claims- the audited are e.i.'?r io 
luring facilities at Whetstone, know just imv well tli-y por- 
qualiiy conirol procedures are form, 
greatly assisted by the cleanli- 


ness of the environment, in 


Such met..;ulr,uv attention '.o 
. . , . qualify comrni surclv nuts a 

which even such processes as heavy pre m u n 


o:i nnnufaciur- 
ing cos'? Ac..-ord:ng to l»»v.t.in. . 
. . , , . the runn-.nt' c tij*- nualiv 

in dust-free clean rooms under control teJl; , .._ k , wl i? , 2hou -. 


welding and fabrication of 
large assemblies arc carried out 


conditions of closely controlled 
temperature and humidity. 


Sub-contractor 


Mr. Everett Long. REL's man.i^Jn^ director (left) and Mr. Don 
Lawson, engineering manager, rh. cl: a nuclear component against 
their “book” ?f. company standards for quality control. 


fali inadequacies to management. If quality, assurance . .docum-nit v-ruig 
"-r* * these should prove particularly could be accumulated securely. M.-mor 
’ c.Cf gross, they may warn manage- Wftfioiit this completi; docuiiii.ii- •brectly 
ment that the .company : is tary evidence of quaHty cunliol 
unlikely to! qualify quickly for no nuclear licensing, authoniy 
a “certificate :of compliance.'' [n the -world would permit a 
_ • . nuclear station jo operate. 

Nuclear work REL has i earned much frem 

GEC’s Reactor Equipment iB ova control tnraWc-. 

(REL) is one company already must conspicucusly ^ from the 

audited by the CEGB. It is an pump for liquid; sodium coolant 

engineer! ng ■ systems concent- ki the prototype fast reactor j t 

w.hich 10 years ago dedicated jjounreav, which seized up 'dor- 

“• . n “f« r tni conimasionih? ' tnal, >n 
work. Currently, for instance. .IT- • ^ _ . 

REL is completing an £ 8 m. 1373 . The trouble wm fraced 

share of a Westinghouse con- t0 REL’s failure to pick up ihe 

tract to build Ko Ri, South fact that a. sub-co ntractnr,. back 

Korea's first’ nuclear power in 1968, had failed to carry nwi 

station: completing a £lm. order a finaI machining operation nn 


• a ' ?^?y L « 
c -- ! nruirt, 
:5r - : - i- 

• ••''’t -t 

;r. ^ 


6 per cem. or ;>:> runmne ais:-. 
But thi' .try-; bo :i -enou.- 
under-eit.u^.r., jv iun. 1 -. be- 
cause " evv:;- i.r..- .-• i-or:r:bu:- 
ing somc - :..r.. ;■-« nuul.ty ■•csir.i! 
If work has to be >ub- — even v..c nmercrai n:::::- 
con traded — and much of REL's ager.” Sine :p- ir;. ... 
manufaexure is pul oul — ihe elusive!' rj;: ,:*r — .sr.-'i -on 'v 
sub-contractor’s records arc manayenj.-r:' •- ths? 

subjecied iq, exactly the same you cann-’.r r«cr:-t'- JcjI -t..;:-!- 
qualily control procedures laid ards of qu-:i.:,- :r. :hc or.'* 
down in REL’s own book, tory — it r.. - i-s::iji. ,, .e 

In addition, says Lawson, the prem.y i. |m».I Tor na.-k-.-r 
ihe experienced quality control standard- But Lav.son c;tc.- :i 
, r , , . man will want to take a look recent German estimate ibal 

i*M- One of Ldviion^ ovrn staff ar0 und the back of the factory 94 ppr ,- en: , . pri .- l , lM - ;i 

m South Korea is the senior and see j ust vrhat tne sub- nuclear pre-.-ure ve"<'l din s*e 

is discarding as artrihiilrd r. imal-iv. i-anlrril '.i 


inal training boards. 

The Engineering Industry 
Training Board (EITB), for one. 
behoves that the arrangements 
under the 1973 Employment and 
Training Act for financing train- 
ing in (he engineering industry 
3 te unsatisfactory in the long 
term. The EITB explains that 
between 1965 and 1974 ir used 
it? then statutory powers to 
rai*^- a levy of roughly £75m. a 
year, which was commensuraie 
v. ith the cost of the industry's 
training. 

Performance 

all of this money was 
redistributed to employers as 
grant- for the training they 
carried our. Each company's 
training va- judged against the 
average training performance in 
;:.c industry and the scheme suc- 
». ceded in provoking employers 
re-oxKmine what they did. 
The claim 1 ? that this led to 
major advances in the quantity, 
quality, and availability of train- 
ing facilities. 


cerins industry arc needed by p-i.jm. ir<ini \\\c Manonwer S'- 


other indusiriC' >o urattsmen 
move into other sectors — at k-ast 


Training Boards arc 
finding themselves 
short of cash needed 
to satisfy industries' 
plans because so few 
companies have to 
pay a levy under 
the 1973 legislation 


vices Comm !~:o'! and : j,,r »n 

£5m.. out «'f Ic-v. pl’.i' ill -- * 
special >nppori '"s tisv’.-year 
rraint-f- which ' at :c* fr-jji y;ar 
10 year. 


Exemotiosi 


So while iho LITE acknow- 
ledges that the levy c?:empt:*.»n 
system is admirably suited 
menu race i.nnipanies to deal 
with n«m-iransfvrablc skill-- 
1 two-thirds ul the larger c>m- 
panie.' in the engineering 
industry already meet 'h* 
relevant excmptinn slantiardis 
.-ct by ihe Board 1. ii insists That 
it docs not provide sufficient 
line nee for the EiTE to .support 
the rndusir*’ 2-' 2 whole. Jnrivjd. 
lh*' CITE points um. witb a lc-y 
oi only l per i.-i-nr. it eiu-^pe:' 


10 per cent, c! trained era T: sine n f° r cum pan ie*. wrietlu-'- 

are said to make such changes ,,r n,fl - Ul lra!, ‘ |, V c,r crafl.'iO'-n 


manager — one nf six 
manager? reporting 
to the managing dircc- 


. auu acc 

Mualily executive on the Ko Ri contractor 


than they arc likely :i-:d u»r 
their men Murk, and >*« n-ly - 

■■ puaclini" " skilb-d iiM'n » )'* ■ 
niher companies when i‘.'-y n* • 
inure. 

The EITB thcp'lor*' ncod- 


each year. 

The EITB ihe ref 'ire argues that 
11 needs substantial lund- 10 
support training activities on 
Then trse 1973 Act imposed behalf oi engineering as a 

*nijQF 1 irnilsTioiis First, whole. In 11 paid , . 

mere snr '' firms were excluded at »out £ 2 m. a year in grants io new source "f Tnnns. ivimli 
f ' il-n-” aJ'loush thev were smaJ1 eluded from tlie could he the i.r.vernment vritn 

tolct%ma 1 ^veramem-rn- l«vy for training skilled crafts- u. ' wilhjut a l-y nu uuiustry. 
wc+d '■-an*? The lew w-as also nien and technicians. It also The EITB Mfins *" P- c * * 

^‘toone^r^L^ ?£? L e fLi°. 3 !!^ S ,ul SS 

;md 
rds 



line of quality control. during defective material. 

Part of the discipline lies in Just how big a task this has biggest bonus, -nowever. may 
understanding that the quality become might be judged Trom come from the .incentive ’■» 

control man cannot modify the the fact that the U.S. alone lias offers designers to keep every- 

p rove (litres laid down in the already written no fewer than a ' Pos-’.blr -n 

J-ook, ■’ They have a very dear 1.624 nuclear engineering de- *hat there les* lu vn v rone 

undemanding that they them- sign standards. On top of this. a nd n i> inir:n-:call;- e aver ro 

to equip Romania's first radio- a critical; surface. Thai problem selves are not allowed to accept other nations— even when using control quality But bonus 

factory- in Budapest; cost the company "3 f^v ten? vomv.ssions." he sajs. Ai the U.S. nuclear technology— often tan be won only .1 rhe dc.-'encr Act'. 


^ - building fueLbandiing systems of thousands of pounds’-'— Uic same nine they will appreciate adapt its standards to their own surmount, the high co,t of me av.no I e. thr tram mg done by Another 1 6m^ .. share l v 
« % / ss f nr two U-K. ? nuclear reactors l ’°* of extricating, diimaRiiiog lhar the slanrljrds cannot he requirements and experience, effort :o make nit >y stem, ah the individual companies the EITB and tJie L.o <.rn 

1- y ll and for aqexperHneiitat reactor ar ^ dcconiaminoting Jhcpimip iro.ttcd as leg.i! document* and But REL accepts that its inspe<-- simple- m the tir>t place. 

WJ ^ ^ X under construction in Italy; before if.couId\rcciiry Uic m?s- the designer must remain free tors, however well trained *rdi a ^ 


r 3 'n ns arranzements of their new incentive*, training expert, authority by chancing thi- 1073 
jwri 6 ments and short-term ventures Act tu raise an additional lew. 

Th- EITB savj that the coni- To S enerate training in new which would not be suhject \ f > 
bination of the second and third areas “ for . ex ? 1 ra P ,e ’ ? ,rl exempiion. This would be used 
of these constraints make it vir- techni c 1 a nx j u . eni 1 c n 0 P^ ra ( T ( 0r ^ to support 
rua!!;- impossible in the long run s *^ e(5 tr * , ” ,n r ,ik,n 

for ,t :o fulfil Us role under the n ° lo 2 tes - business technicians between companies 3»ic! betwr^q 
This ;s because, taken as and trai ning officers. the engineering industry and 

Another I 6 m . shared between other industries using engincer- 
Government. mg craftsmen. 


training in tlios'* 
which are lransfrrabl r ' 


under, construction in. Italy; 
and developing safety sys terns 
fqr jhe emergency shutdown of . 

ei^greartors: -BUSINESS PROBLEMS 

>;All .theSe systems command ■ : . ; \ 

levels nf -qualify- 1 s ■ 'i 1 — . 1 - 


A r . f- .4M'^higbest 

■■■iiL«:.te^i' ^ nsannfacturfns industry - 


J^ j§W#B'.h 6 w to implement to-dbj- 
: :Long has„rid doubts 
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Tower Hotel 

Tbs Tower Hotel is new ' 
impressive andgiftedwitn tee 
fittest site iaLondon-ngm on tbs 
Thames, fcylbwer Bridge, and tne' 
■KbrldTrace Certe.. * - 

The City and financial csnrrss 
are only minutes, a'-vayyat you're 
not far from. the West Lad andfas 

'^ediiarns st ThelbwerCmost' 

restful and quiet) ta^e ar. outlook 
over river or-yachi -haven: plus 
tiei own ptivais biiferoofn. . •- 
coloinTV.^cotidirion^ij and 
onectdjalptfMfii.'; . . . 

16u can enenge for a 
Secretary, send irteiex, study tne 
news ‘wue.-orgamse a conference 
or just connnahda quiet dinner 
ea strife. Tne Tbtyer.ofiers ser/ice 
par exc^Jshce.especially for ■ 
th& businessman. . - 

Other- attractions include tae •. 
Thames Bar. offer.ag panoramic" 
views of Lbndenjs? v.-ater- 
way; and a cfioic4 of ' 
three distinctive 
restaurants. . 

Enji^yotirsfay.Wfe 
make itoutbosmess 
to make business^ 
men feel at home. 


Foritrcchors 

orteservations 

teunr^ai^srs: 
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Investment 
club tax 


lien on papers 



COMMEMORATIVE 
PGTTEKV 




the years, and these include porlant field of taxation, since 
capital Rains l.v. quusDons. If the strict operation of the tax 

tli* members do not wish to law might take a large bite out 

alii lisle 10 the National Associa- of the truit of skilled invest- 
lion, we suggest that you have a ment policy. 

Our investment ctuh has shares talk .with ihe tax inspector to , _ 

in -company Y. If we sold these whom the club submits (or will A CA|l(*ltfir N 

stores,. what would be Hie* posi* submit) its -lax returns, to see juhuhui -j 

tina/with regard to capital gains whether ynur club can benefit 

tax?: . from these e.Mraslatulory ar- 

We gather from the nature of range moms. Among other 1 consulted a firm of solicitors 
your inquiry that the members things, rhe m-pmor will need M ith » view 10 an action against 
did. not seek' the guidance of the' to hr satisfied that . the dub's somebody who had sold me a 
National Association of Invest- investment and membership spurious business bat I was most 
merit Clubs in establishing the records have been (and will con- dissatisfied with the way they 

club.^Extrastatutory tux arrange- finite 10 be.) maintained to a Handled my affairs and eventually 
ments for., approved invest men! high standard. called In another firm. The first 

clubs .have Wen worked out he- -it is unfortunate that The club firm have sent me a large bilL 
Ifwcen the National Association was apparently formed with in- which I dispute, and in the mean- 
and the Inland Revenue hut adequate groundwork ?n the im- time refuse to hand over any 

papers. What, please, do you 
advise? 

Your previous solicitors are, 
by law, entitled to retain jour 
papers under what is termed a 
“ lien " until you pay them their 
proper charges for work which 
they have done, and reimburse 
them for disbursements made on 
your behalf. The question, there- 
fore, is whether iheir bill of costs 
is a proper one. This you may 
refer to the Law Society for taxa- 
tion: but. as this may be a costly 
matter in itself (if you do no* 
succeed in your contentions) \ye 
think that you might wish to 
consult your present solicitors 
first, for advice on the amount 
which your previous solicitors 
now claim. It should also be pos- 
sible for your present solicitors 
to borrow the file from the 
previous ones (on their under- 
taking to return it to the previous 
solicitors) so as to enable them 
properly to conduct your case 
henceforward. 

<r • 

No legal responsibility can be 
accepted by the Financial Times 
for the a usurers fatten tn these 
roluntns. All inquiries triU be 

answered by post us soon as 
possible. 
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j 4 Cwv«i‘WOf '.S- ,‘<n:trrv plate made W tW A/Jj.W/ fl/ tbs 
iimaiiw >-/ %-Ji a f * loria, iS,S. >i i’J !* r £m>. 

Sotheby’s Belgravia bold regular sales 

of Coniniemorativepotten\ 
Statfordshirc wares including portrait 
. . figures. Pot Lids and Goss. 

For information and advice telephone 
or write to Michael Turner 

Sotheby’s Belgravia 

ipMorcomb Street, London SVi 1 X 8LB 

Trhl'h'Ut; OT-gj j 4511 




URGENT— 


Arc - there- >ny kind friends wtlling to make short-term, 
interest-free -loans' to the Mane Curie Foundation to help 
;finis!Ce the completion of two half-finished Homes for 200 
terminal cancer sufferers? Min. £5-MaX. fjm. (,’uaranteed 
repayment art *6, 12 or 24 months nr at 7 days' notice. 
Betiih "from ihe Scciclary, 124 Sloanc Slrc-CL, S-W.i. 
iOi-730 915SV 

IN DEED IT IS 


EXECUTIVE 

REMUNERATION 

AND 

FRINGE 

benefits 


Thursday 1st. July 1978, 
London HBton, 

Fta: £40 + VAT 
A one-day national confer- 
ence, chaired by STANTON 
MARCUS, which examines the 
latest developments in fiscal 
and financial legislation, end 
shows how best the compsiy 
and die executive criay 
respond to Them. 

Further details from: 
The Conference Secretary. 
Industry & Busineas Analyst- 
Lid., P.o. Box 3, 

4 Guildford Road, 
Woking. Surrey. 
Telephone: Woking 
(04862) 70144 



New Comp 
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We invite all businessmen, who are concerned 
about profitability to a Premiere Presentation of the 
years most exciting development in management 
accounting systems. 

The Philips Private Train will bring the 
Presentation to your area on the following dates: 


Enquiries 


021-550 8171 


061-798 9191 


0632 774168 


031-226 3714 



For reservations or further information, 
return the coupon or call your local 
Philips Data Systems office. 


To: Train Reservations. Pfi i lip? Datii System 5 Ltd, Efebtta Hcusc, 

Bergholt Road, Colchester Ezi*:i 

Please send me full mfunai-J or. ?r. i : jor. 

Xante; . 


FT/ 


Lompan;- 1 :. 


Data 

Systems 
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ON MONDAY. to take advantage 
of the new ulmiaie created by 
•the .nrrangemeiu of S5bn. of 
stand-by credit lor sterling, the 
i.ijvi'mment issued £SU0m. of a 
new long-dated lap stock. 
Yesterday, it published balance 
of payments figures fur the first 
quarter of 1976 which showed a 

• =harp fall in the current account 
deficit due nor only to much 

. better trading on visible 
account hut to ? sizeable im- 
provement tn the net invisible 
■earnings of the private sector. 
These tv.-.i events have some- 
thing else in c<»mnu»n than the 
■improvement of -.-unfidenr-e in 
'lerling which, for some time at 
Ic-a-st. they should promote. The 
new tap stock iia< a coupon ni 

• I.?; per rent, and is being 
offered at a price in yield just 
•in 14.2 per cent, to redemption. 
The balance <■! payments 
siatisttc, show that public < ec- 
rer payment- of interest io 
l‘■•relgners are i-mitmuiny to 
rise. The cost of sen icing the 
public debt, both at home and 
abroad, is very much higher 
than it was until quite recently. 

Public sector debt interest 
paid abroad, which had been 
running at something over 
£300m. a year in the five years 
To 1973. rose tn £6Ut'ni. in 1974 
and £S0fini. in 197 t: it will 
almost certainly rise consider- 
ably lurther tht? year. Total 
public *ecior debt interest 
amounted to £5bn. — about Hi 
per cent, "f public exocndiiure 
—in the !a.-l financial year. In 
term.- of constant price.-, it is 
estimated to rise tn £7.5 I>h. by 
197S-79. an increase of nearly 
8i1 per cent, no the ^tim-i-- 
made in the previous year 


mng at much rhe same rate. So 
Tar d- overseas borrowing is 
concerned, however, inflation 
will, under a system of floating 
exchange rates, be accompanied 
by a full in the value of the 
pound which increases the 
burden of interest and eventual 
repay men;. 

When the rate nf inflation is 
brought down, the opposite 
i.'ffcc 1 i- fell. A rise in the ex- 
change rare will reduce the 
burden "f servicing loan* raised 
abroad. The lower rate of infla 
turn v.-'M. however, increase the 
real value of the annul nt which 
i he publn sector has contracted 
forward re pay nut in inf crest 
on it- loans; lire Omveninieiu. 

fur example, v.,11 have t,* ci'ul- 
lintiH paying i:Si per cent for 
twenty years on ihe new tap 
stock wen il it u- -uc.-e.-tfui in 
its aim of bruising down the 
rate of inflation to 3 per ccni. by 
the end of i.exi year. 


Rea! burden 


Different effects 
The very altempt in vstimare 
the com of public debt -i.-rvi'-r- 
in ciiistanr price-, is a ft minder 
of i he fact that inflation affects 
i he real burden uf debt service 
at heme and overseas in 
different way*. The rise in the 
nominal co«l m rlehi service is 
due both to a very large public 
rhetor borrowing reqir.renvn: 
and to a rise in mtereM rate*, 
partly a cause and partly a 
resit 1 1 of inflation. So far h< 
domestic borrowing is con* 
icrivd. the effect oi rapid in na- 
tion is to reduce the real burden 
nf ilobL tor tho central and 
locai government as for all 
borrowers: even a yield of 14 
per cent, is not intrinsically 
attractive when inflation i a run 


Il is the prospect of reduced 
infla: ion as well a.> the 
unexpectedly high borrowing 
requirement which accounts fur 
the largo estimated increase in 
the real burden of debt service 
over ihe next few years. So 
far a- domestic payments are 
concerned. Micro is no burden 
on the country a- a whole but 
a no« iran-ier ul mcomc to 
Grew who hold public -eci 

debt The official argil men i is 
that a i 3 i ye part of the income 
received by individual- and 
financial organisations is 
removed by taxation and a large 
part of the income received by 
in-liiutions like a— urartve com 
panics ami pen.-ion funds is 
-a red the effect or deb l 
interest on demand i< therefore 
small ret a pared with that or 
other forms ul public expend i 
lure When dchi micro:-! is 
already H* per *eni. of iota I 
public rxpendiiiire and is 
expected to rre to over 14 per 
cenl . "m real term-" hy 
lfi 7 S/ 9 . hi'v.v. cr. this argU' 
me nr become* rather lc.-- 
rc-a -Miring. Nut U|f least div 
advantage nf debt -emee nn 
ibis grate, m i;o-i. is that its 
advance estimation - m real 
terms' in -o thr-o'im. The 
ecutiomu effect «u the one item 
o! pithlic expenditure that can- 
not be reduced is therefore 
largely unpredictable, the laMer 
ti grows, the mure >enuu*> this 
unprudictabilny become-. 


THE Briti-h iJovernmenfs 
policy of letting ih«? politicians 
of Northern Ireland Mew in 
their own juice lor a while 
stems to be working no less 
well than the other strategies 
that have been tried over the 
past seven years of tragedy. The 
Violence has not been appre- 
ciably diminished hy th;> 
>tudi<?d detachment, hut 31 Ica-d 
i he feeling that a civil war. or 
something very like it. »*.a- in 
the offing -fvm> to have been 
disposed of hy the decision io 
-uspend the Convention « which 
kept political bickering in the 
headlines) at rlie beginning uf 
March. 

Extremists 

At the same time lhc political 
debate ha-* continued, with 
-ome hopeful rr>ulis — hopeful, 
that is. in the drear context of 
Ulster’s continuing torment. 
The formerly uniicd grouping 
of Unionist /Loyalist publicisms 

-eems to be dividing into two 
factions, which arc p-rhnps 
hesi labelled moderate and 
r-xiremi-i.. The extremis: « — 
those who will voun'.eiiance no 
talk of an accommodation wtih 
ihi? Cal hoi i«- .cu mm unity and 
who persist in atienipts to wreck 
any progress towards ii — are led 
hv Mr. Ian Fa ley. with his 
" Democratic Unionists. * and 
Mr. Ernest Baird. v.ith 
hi? smaller United Ulster 
Unionist Movement. li i? 
Mr. Paisley’s parly that has 
tried to upset the private talks 
between moderate Protestants 
and the mostly Catholic Social 
DemO'-ralic and Labour Party, 
talks that may yet continue if 
the moderates keep their nerve. 

Considered separately, lhc 
moderates of Ul-rer now make 
a fairly impressive lut. A pari 
from the SDLF* ihcri- an* llm 
non-.*eciarian Alliance Party 
and an array nf proiestanr 
••rouping*, the .-mall band oT 
supporters of Mr. Brian 
Faulkner: the I 'ji lower* nf Air. 
M'llliam Craiu and In- \ anguan! 

‘ nionist Party: an«.1 r.o • \li 
Harrv and U:i "tliiial 


Unionists, -••-•’ro have heen 
negotiating with the SDLP. 
Both Mr. Faulkner and Mr. 
Craig were cast out by loyalist 
extremists when they tried 
moderation: the question is 
whether th>- -ante fate now 
awaiis Mr. \Vc - 1 . 

In the pa>-i -ucli questions 
ii.ivo been -cm led by elections, 
which may In? one reason why 
i« b w <jt the unionist-, ai VVert- 

liiiniter .-eem tn want the biiier- 
nn. ; thai anu -her general elec- 
tii-.n in Britain would bring l»* 
t ii ■' i r pn»viii..e and their coali- 
tion. What i< noi readily 
n-terlainablv is the amount of 
-nppnrt from the people of 
Northern Ireland for a new 
Power sharing agreement he- 
rwcen nn ■« l»* rate iminnists 
and the CaihHic: — althuuqh 
poll- taken earlier this 
year suggested that a substan- 
tial majority would ho in favour. 

At Westminster the situation 
beenmine awkward. The 
iinuinisi Ml’* made their point 
a hour H’lrland and Wulff by 
vuiins'wilh the nppnsirion on 
ilie nationaM-atinn Bill: a- a 
result lhc Government is now 
under »t run m pre—urc l>« include 
the Belfast >hipy;irU. If the need 
Ui win every sinsk* available 
vote in i-nicial divisions can 
lead u> bargaining nf this kind 
in. this insiani- rt ii i-an iln so in 
«»i hers — I he unmni.-ls may feci 
im pot cm withoin a Stormont at 
home, but low van warn ihein T-i 
have a disoruportionato in- 
fluence in the national Parlia- 
ment. 

For ihi- ri-a-on alone the long 
run purpose nf British policy 
must be to re-tore self-rule to 
• he province so that its poli- 
ticians can once a-jain look to 
I heir own a --e in hly. The Gov- 
ernment ruhi io k’-ep the 
»’on*titutioii{il convention m 
aheyanve imiil rhere i< a posi- 
1 1 vo sign that there would he 
ag r<„T me m m;j powor-sharing if 
n were r* , c"in -iu.d. hm i:- tac- 
t v- -hoTild h” doicned m keep 
ih’.- pen-i’.l oi ilim-i rulr a*. 

r,hoi*i a? p*v.-ible. 


The Financial Times- Wednesday June.?. 1975, 

The Arab League called a crisis meeting to quell the fighting in Lebanon. Malcolm Rutherford Explains f 

the intractable problem. - 






Arabs that will not go 




TRANCE THINGS tend to 
happen in and around 
Damascus, but the spec- 
tacle of Syrian troops turning 
their guns on the Palestinian 
forces in the Lebanon must rank 
among the strangest of them 
all. Only a few weeks ago Syria 
was arguably the most success- 
ful diplomatic power in the 
Middle East. It was the cham- 
pion of the Palestinian cause. 
It enjoyed close relations with 
Moscow and therefore, unlike 
Egypt, had no problems with 
arms supplies. Yet it also had 
an understanding with Washing- 
ton and — through Washington 
— even with Israel. It had been 
allowed to intervene in the 
Lebanon without provoking 
Israeli retaliation, and it 
appeared to have succeeded in 
ending the civil war. 

Yet now Syria b engaged in 
a war beyond its borders, the 
outcome of which there is no 
felling and the only conceiv- 
able beneficiary of which is 

Israel. Yet even for Israel the 
benefits can he only short term, 
since any hope* of Further pro- 
gress to a Middle East settle- 
ment have received a decisive 
.■setback. 


leiwie. Even the Sonet Union relatively easy aud 
had tacitly to accept this. fur. between Israel and 
if it was tD preserve its which followed in- June, 
policy of detcate with the U.S.. not too difficult 
it could not nsk bein^ seen lem was that the step-by-step 


even that by the governments of Libya grounds, it was always acknow- 
Svria. aud Iraq. Together these three ledged that these would be 
was groups became known as the more difficult to negotiate 
But the prob- “ rejection front.” ■ because the amount of temtoiY 

At that .time, it could have W _ play with on the Golan 


system was designeta farou^* 


actively seeking to undermine diplomacy was doing nothing been plausibly argued that Heights was so limited. 

U.S. diplomacy in the Middle very obvious For the Palestin- Libya and Iraq were peripheral “ '”5,. hllf Dart jai Israeli 

East. The best it could do was ians. At the same time, powers and that the PFLP was p 

to back the most militant Arabs however, the Palestinian Lib- irrelevant to the mainstream of witnarawai. 

holding out for the best eration Organisation (PLO) PLO thinking. .After all. the If the will had been toere. 


have been 


in holding out for the ~o ... 

possible terms. was emerging on the w’orld Kissinger diplomacy was still something might 

But what, precisely, was the stage as the recugnised repre- under way and even Syria was done. But by September th? 
mediator's task ? At the start sentative of the 3ra. Palestin- prepared to go along with it. Syrians had concluded rnai tne 
it seemed obvious: the aim was ians. There was thus a para- although at a distance. Close step-by-step diplomacy was not 
to secure military disengage* doxicaJ situation where Die relations between Syria and leading to a settlement or me 
Tnent. but the question was PLO was making diplomatic Egypt were maintained and the Palestinian question or any- 
where to go from there. All advances almost everywhere Syrians were even improving re- thing like it They aaa also 
along, there has been a pre- except at the one place where Iations with the more conserva- concluded that by signm 0 meix 

own second disengagement witn 


LEBANON f [SYRIA 

0,000 1*» 


2 8 m mam m 7-5m iMfrlttl 



After the Yom 
Kippur war 


How has this transformation 
come about? To understand this, 
it is necessary to go back to the 
1973 Yom Kippur war and its 
immediate aftermath. That war 
iva.i among the most politically 
•uccesaful campaigns ever 
fought, ft left the situation in 
the .whole of the Middle East 
fundamentally changed and. 
what is more, il changed the 
perceptions, of the outside 
powers. 

The Arab's did more than 
enough militarily iu restore 
their prestige and sell-conh’- 
denec. and noue more so than 
lhc Egyptians under President 
Sadat. Yet. especially in the 
later stages, the Israelis re- 
covered sufficiently not to feel 
utterly humiliated. Diplomati- 
cally. the war did even more. 
It showed the Arabs what they 
cm Id achieve il they were 
united and were prepared to 
use the oil weapon, and if 
reminded the Israelis that they 
were even mure dependent than 
they had tlnaighi on the U.S." 
It became dear that, m the 
lonq run. the Arabs could win 
because they could use their 
oil revenues to acquire ever 
more armament-; and the ihreai 
of the nil weapon to persuade 
the U.S. io put pressure on 
Israel And yet. ar the same 
time, the Arabs had acquitted 
themselves well enough mili- 
tarily- ro make a peace initiative 
pu-sible. 

The result was the emerg- 
ence of the U.S. — mainly in the 
person of Dr. Henry Kissinger 
—as the mediator par excel- 



Israel, the Egyptians had put 
themselves on the sidelines of 
Middle East politics. President 
Sadat was no longer the leader 
of the Arab world. There was 
more than a chance for Presi- 
dent .Assad of Syria to take his 
place. 

In any case, whatever ■ their 
exact motives, the Syrians said 
that they would only accept an- 
other agreement on the Golan 
Heigbts if there could be direct 
negotiations on more general 
questions with the PLO. There 
was no go. either from the 
Americans or the Israelis, and 
there the step-by-step diplo- 
macy more or less shuffled to 
a halt. 


the Christians whogertaj,^ 
to the 1943 censusfifrTnftf 
majority of the th vpojjgk 
tion, but who certain jn- 
do so to-day., 

Apiart from the d-^ 
changes since inc 
there was also a 
much of the wealth t< 
to accumulate in the 
The Christians and 
Moslems to become ic 
the poor and . under-pfr&£jp 
In the circumstances, -it&&4 
markable that the systfa*^ 
rived so long. Yet, for xVjjfv 
1975, the view of the.tiSipr 
world was that, despn-j^i 
fighting, the situation .^‘4 
somehow right itself. 



Success, theSi: 
‘ suspicions 


Diminishing 

prestige 


In many ways. President 
Assad was right. Dr. Kissinger’s 
efforts were not resolving the 
Palestinian question and were 
perhaps not designed to. Presi- 
dent Sadat's prestige was dimin- 
ishing: his promised economic 
reforms had not produced the 
hoped-for investment. and 
Egypt wa* suli militarily weak. 
Syria, by contrast, had substan- 
tially increased its military 
power since the Yom Kippur 
war and had advanced diplo- 
matically on all fronts. Apart 
from preserving its relations 

sumabiy deliberaif* aniiiguii\ u mattered. namely. ihe tire Arab slates such as Saudi with both Washington and 

in Dr. Kissinger's position. Did Middle East peace negotiations. Arabia — partly because the Moscow, it had established itself 

he want to pursun his step-by- The Israelis refused to talk in Saudis were "a source of funds **’* guardian of Palestinian in-. 

s«ep diplomacy t" tin* ultimate th<* PLO and were scarcely and. partly re preserve Arab terests and had brought about 

:Joal of securing a hunu? for the encouraged by Dr. Kissinger 10 unity. The main thing was lo ? reconciliation with ncighbour- 

Palestinians. the absence of change iheir minus- advance the step-by-step di'plu- ' n ® Jordan, 

which is arguably th:- biggest The emergence of ihe PI.O macy to the point where it was President Assad, however, 

*.v;i • furinaliy endorsed by ihp dealing with central issues. reckoned without— indeed every- 
Arab- ai the Bahai summit By early 1975. however, it body reckoned without — the 
nicotine in October when all became clear that if the step- Lebanon. The deterioration of 

Arab Governments agreed to by-step approach was aimed at Die Lebanese situation, which 

chance, in the word.- of i'ic a*T<’pr< it a* the <nle representa- an eventual settlement of the became marked in May last 

Israeli Prime Minister. “ pieces live ul tlie F^alestinian peoplr. Palestinian problem, it was m year, was not — in the first in- 

of land for piece* of peav»*." Yut then there was a split, difficulties. The su-called stance — casually linked to the 

ihe lull significance or which second step was to have been a gradual decline of Die step-by- 

may ..nly he becoming appar- second disengagement agree- step diplomacy. The Lebanon is 

cm With in tire PLO then- was meni between Israel and Egypt, a unique count t> which had ac- 

"iic minurity group, the Popular Dr. Kissinger's attempt to quired the reputation of some- 

Fr.»ni for the Liberation uf achieve it in March of that year how “working.” despite the fact 

which re- failed, the agreement was only that it had been on the brink 

of a neso* reached in September. The of civil war at least five times 


single destabilising • factor in 
the Middle Ea^i ? Or was he 
content -amply in persuade Un- 
Arabs and lhc I-raclj, tn ex- 


until Mich nine as tiie Arab' 
became bured with the exercise 
and again started quarrelling 
among themselves ! \\ his .inn 
was the latter, lit- has suc- 
ceeded brilliantly, though. i« 1* Palestine iPFLPi. 
not the sort nf success one .icctud the principii 


would normally be pnmd of. tiaied -eitlement nf the Pale- logical follow up was tn have since it was granted independ- 

The first disengagenv.Mi s'lnc problem: in other words, been another disengagement ence in 1943- 

agreement between Israel and it warned to drive the Israelis agreement between Israel and Ttie origins of the discontent 

Egypt in January i974 was in; • • the sea. It was supported Syria. on purely leclinica) lay in the way the political 


The Syrians had soug^S 
intervene diplomatically sef-i 
times, mainly by seeking 
negotiated ceasefire, to. 6^ 
lowed by some limited mea|. ?' 
of political -reform. But 
only in January this : yeac/?7 - 
they sent in troops. £veii:f$' 
the numbers were smaii—jr 
haps 3.900 at mosL and th; 
came from. the. Syrian- baa 
Palestine Liberation Aitf 
ratiter than from the Sy^ij 
regular forces. •• In this _wS . 
President Assad no' dqjit 
wished to avoid the odiiinF-tfci 
might come from military:^ 
tervention outright, and to gh 
the impression that the Pals 
rinian cause was somehow heh 
advanced. 

It is one of the many imnii 
of the whole affairs that tt 
road to what may turn, out to t 
his ultimate disaster wits pare 
with apparent success. Fori- 
while, the new ceasefire bek* 
Then the Palestinians and:;tt 
Lebanese left became suspicidt. 
of Syrian intentions. WereJ 
Syrians’.' after all. seeking i 
take over the leadership of ti 
Palestinian __ movement? . Sii 
pi cions, grew.' and the result, w: 

figlitiria this week. In which ti 
Syrians, of ail people, we - 
accused of perpetrating a ae 
“Black September*:— a * reTe 
cnee to the time when , Kir 
Hussein turned.' hiv troops.. r 
the Pal^tinians in Jordan 

li is too early to say wbei 
it will all end. What one ca 
say is that the Paiestinisui.caiM 
has been decisively set bite 
Even more than, before. yW 
Palestinians have, no home-J 
go to. until they do they.*! 
cootinue 10 make trouble; TBitt 
may be rejoiuing in Israel tBs 
the policy of playing for tini 
and resistance to Acnerld 
pressure has paid off, but 4 
one can say to that is that ’ll.! 
likely to prove a short, tipti 
victory. Nothing fundanieplt 
in the balance of power^benree 
Arabs and Israelis has change 
The Arabs -have .fallen 3*0 
They can again unite.- 'r-\. 


MEN AND MAHER 


Dowsoh's new 
excitements 


" I’m busier now than I've ever 
been, and my life’s very much 
more exciting." You might 
think there have been excite- 
ments enough for Graham Daw- 
son. dismissed last September as 
Flank Organisation chief execu- 
tive aTter the very' public bust- 
up with chairman Sir John 
Davis. But Dowson seems to 
relish his changed situation- In- 
stead of being in charge (at 
least in theory) of 19 separate 
division* of the Rank group, he 
now has some half-dozen jobs 
in a variety of fields. 

To-day another is announced: 
a directorship oi Carron. 
Scottish-based and mostly a 
sinks and bathtub manufacturer 
which Dow son hopes to help 
“grow very much bigger.” ft is 
an unusual business, having 
operated until 1962 under a 
Royal Charter of 1773 which en- 
tailed quirky restrictions like- 
dictating the actual times when 
directors could meet. Carron. 
which m its early day? made 
jjUib and shot for Wellington 
and Nelson, retains the distinc- 
tion of a current account at Die 
Bank of England. 

Ca min's product range 
extends to radiators, manhole 
covers and phone boxes: there 
was a second-half loss in 1974. 
but pre-tax profits last year were 
£834.558 on turnover of I20.Sm. 

If Curron's background is out 
f the ordinary, the same can 
be said of 5!Kvcar-old Dowson. 
After war service in the RAF. 
spending part uf the time in the 
U.S.. he first •.vent to work as a 
junior salesman for an Ameri- 
can sled company. 

Dowson moved on to be a 
newscaster and disc jockey on 
a radio station, then joined the 
Neil sen research company. He 
transferred m ihi« British side, 
and arrived a; Rank as -ales 
direriuf ul Southern Television 


Went. I 

mm 
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sonior official of one major life 
■ffiec commented: ' This makes 
Scottish Widows’ the Campbells 
"f the Scottish life assurance 
industry." And if you know 
ymir Scots history that i a just 
about Die ultimate insult even 
Irnni .-umcono whose name is 
not. 10 fact. McDonald. 


All aboard 


He was 17 years with the group, 
and hre eight month- a.- chief 
executive produced ■■ very lit tic 
that one could look back on wiih 
pleasure." Dnw«*-n s rompeiVia- 
lion for loss ••! office was 
£I3I«.UW 

He ha- -nice Ik-i.-moii- a direc- 
tor or companies associated- with 
packaging designer Alichael 
Peters ts on th'* Board of a 
couple «t investment trusts, and 
is a consultant to British Lion 
films. Dowson regards the Rank 
chapter a- " re tally and utterly 
closed "^though lie is toying 
with the intriguing idea of a 
book based on his time in 
Davis's empire. 


.Since the Sue/. Canal re- 
opened a year ago ir has failed 
to live up to ihe expectations of 
it- owner.- in terms of trade 
attracted. So the Egyptians are 
turning to peripheral activities, 
and advertising men please 
note then? is a fierce campaign 
now under way to sell billboard 
spare along the 100 mile length 
of the canal. The International 
Suez Canal Advertising 
1 IS TAD) has even taken space 
ai this year's Pu*ndonia shipping 
exhibition in Piraeus. Greece to 
promote the attractions of 
advert is-iny along lhc waterway. 

".Suez Canal, meeting place 
of East and West." proclaims 
ihe h roc h un? which includes 
pictures of five of the 15 bill- 
bu.mls which have sit far heen 
creeled. Anions those who have 
already succumbed to ISTAD's 
bland i-iimcni*. are High and 
Dry gin. Wilkinson ifor their 
razor hladosl and the 
ubiquitous Guinness. 


Flaming hell 


Treachery? 


Feelings run high among 

Scottish life offices «>n the sub- 
ject of the equity bank, and 
memories are inny. The nows 
that the ScoUi-h "Widows' ha> 
dended lu lake up it- £750.01 M 
allocation when ail tie other 
major Scoilish office- have reso- 
lutely turned their iaees ayain-i 
the project v.as no* "cti 
feceiied b> the-c »»thers. A 


.\«i llie 2lst Olympiad 
.tpproaclies my heart stirs at 
ihe prospect of glorious com- 
petition' between athletes from 
all nations, ail at an absolute 
peak oi physical firne-:« achieved 
hv training over the last four 
years. "Who can fail to be moved 
by personal conflict ol this 
nature — perhaps rh<? ultimate in 
human endeavour? 

Take, lor example, the laTeM 
iiiiormaiiuii bulletin issued by 
in** Uijmjfic Game- nrean^ing 
(Joinnnticc dr pail of ilit* build- 


up tb Montreal I quote "The 
Organising Committee for the 
Olympic Games (COJO) states 
that the Olympic Flame will be 
carried in Greece by 550 
runners and in Canada by 500 
torch bearer* selected by com- 
puter. Tiie electronic lighting 
uf the Flame will use the latest 
technical means: satellite, laser 
beam and sensor systems. 

“Initially, u will be ignited 
at Olympia on July 13. by the 
focusing of solar rays and will 
be carried by torch-bearers 10 
Athens. There, a special elec- 
tronic device wil pick qp ionized 
particle? from the Flame and 
convert them into coded. im- 
pulses similar in every way to 
the light of tfte - Flame itself. 
The signal will be instan- 
taneously bounced off a 
telecommunications satellite 
to an Ottawa receiving 
sei-up. where it will initiate 
the Clen-Tec laser opera- 
tion by which the infra-red 
beam will be concentrated 
through a mirror to regenerate 
in an urn on Parliament Hill 
lhc Flame emanating from 
Athens." 

•Jh! The romance, just think 
ul the poetry in motion that 
Letii Riefenstahl could make, of 
that, hm COJO has even better 
news for us. Later in its report 
11 has this 10 say. "The 
plumbers' dispute is now over 
. . . and this has allowed appre- 
ciable progress on the site over 
ihe last few- days, in Fact. 
out of 38 sanitary installations 
are already completed, with 
four being 95 per cent, finished, 
and the last six arc making 
rapid progress." Good show! 


Alarming 

I have not relt the same about 
gelling up lately. An alarm clock 
1 bought front friendly old Wool- 
worths turned out tn bv Hun- 
garian-made . . . with the lefler- 
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Quality in 
an age of change 




Your first sip of Famous 
Grouse whisky will tell you 
■why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend — for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who have been blending 
fine whiskies since 2800. 

So call it taste, 
discernment, what you 1 
will, this is the whisky | 
for you. i 
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• . : moves to boost European micro-electronics. 
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|a FtiW MOJJTHS’* TIME/ a 
pany ini California’s 
icon Valley” "will launch 
of the. . world’s. most 
need , pieces- of, micro- 
ronics. Both -the .size of -a 
fiboati. they will be bought 
vet ihe world, to -the mot- 
liimdredR of . millions of 
/’ : -5$.rs, by makers of all sons 
quipment: .televisions, in- 
Joems, telephones. ajm- 

Js — even -cars and; washing 

.. e name ." of the company, 
a "'M. has only recently become 
sly known. . fcot surprising, 
= ulaps, since it was founded 
'••■:Jeight years.ago. The. nature 
new products may appear 

more obscure: the largest- 
concentration of computer 
oiy oh to a "chip"' of 
n, and what IiUel wonkf 
fi to be the first real “ com- 
jr on a chip.*' 

•f»scure or hot. the situation 
raises the extraordinary de- 
toment of micro^dectronics 
ology in Teeeist years, 
Ji has slashed selling, prices 
boosted worldwide demand 
976 to an expected Sabn. 
rly £3bn. at the . latest ex= 
ige rate). . 

be results of this explosive 
-..vth have been' far-reaching, 
/•■-ihajor new industry. has been 
: .Bled, largely in the ehgmeer- 

- I hothouse of Sah ' Francisco’s 
;urbs. christened “ Silicon 

-..’ley" because of silicon’s 
jortaoce as a basic material 
*>. microelectronics. Intel, the 

- st outstanding corporate ex- 
•' -. pie. has grown to 8137m. in 

-es terms during its short life. 

- -r. spile nf the unceasing fall in 
! ‘-r price of its products. ~ 
Thousands of miles away, the 
>lgn nf all sorts of everyday 
: vuipment, both capital and con- 
:mer goods, is being dramatic- 
• \-y affected as cheap, reliable 
• • .*ctronics : replace ■: traditions) 


mechanical 1 components. For 
example, a small factory in 
Staffordshire in whidb the Servis 
-group has a stake, is now -turn- 
ing .out 'electronic' washing 
machine controllers for * Euro- 
pean market wbteb may soon be 
worth; over £200m; a year. 

■ It is the realisation, that the 
rapid take-off ' of : micro-eiec- 
trodics will continue, and that 
its home . market is ^dominated 
by- companies , from the? -United 
States,- which has prompted the 
European semiconductor indus- 
try to explore .ways in which it 
.could -be '"strengthened, especi- 
ally by closer co-operation be- 
tween its separate companies. 

■ Public purse 

As reported in mope . detail 
in today's news columns, talks 
are taking place on two levels. 
2n Britain, Plessey and Ferranti, 
together with the Department of 
Industry and the National 
Enterprise Board, are nearing 
a decision on whether the Two 
companies 1 micro-electronics 
subsidiaries should be merged, 
.with possibly over ; £10nt of 
funding from the public. purse. 

On the European pjaae, the 
leading serai-conductor manu- 
facturers from Britain, France, 
Italy, the Netherlands-mid West 
Germany — plus 5 the -nine : EEC 
governments and .the Com- 
mission — have started- explora- 
tory talks, on how .their .effort 
could be co-ordinated.. In order 
to get something off the ground, 
everyone is avoiding the thorny 
subject of mergers, and concert* 
rrating on the scope for a. net- 
work ^ of specific co-operative 
deals, -multilateral on. the more 
basic levels of technology, 
bilateral on more far-reaching 
projects, v • t ; . £ • 

The' German Government, in 
particular, has underlined the 
need, for • • co-ordination nf 


national programmes. Its initia- 
tive was first made in 1974: it 
needed many more months of 
painful Josses by the companies., 
and a radical new Japane.se 
example (involving industrial 
re-structuring and a flfiOni. 
Government - backed pro- 
gramme) to get the Europeans 
round a conference table last 
month. 

The ■ rapid growth of the 
micro-electronics market, is dis- 
guised by the fall in prices 
which occurs month by month, 
as the industry progresses down 
what has become known ns the 
*' learning curve '* of designing 
and making these highly com- 
plex devices: and as competition 
intensifies. 

The forecasts in . tho table 
were released less than Three 
weeks ago by an organisation 
based in the heart of “ Silicon 
Valley," as are many of the 45 
companies which contributed to 
the projections. Ax an example 
of the way prices are failing in 
the “MOS” sector. Morgan 
Stanley — the most widely 
respected Independent U.S. 
authority on the industry — re- 
cently published a forecast that 
one particular memory “ chip ” 
win full to a fifth of its current 
$15 price by 1979. The Intel 
SOSO “ microprocessor '* which is 
the nearest so .far to a com- 
puter on a chip, and has been 
iifenseli ail over the world — by 
GEC and Siemens, for example — 
now costs about 820. less than 
a tenth the price uf only two 
years ago. Intel can already see 
it falling to about $1U. 

With production volume and 
market- competition, the key to 
this continual fall in prices is 
the increasing density of micro- 
electronics. . Tbe distinction 
between a ' discrete ” (separate) 
device and an integrated cir- 
cuit tor microcircuit) is that the 


latter comprises hundreds or 
thousands of such devices, all 
integrated in one process on io 
a " chip " of silicon. Both are 
semiconductors. 

- As every month goes by, the 
.industry succeeds in integratin'.: 
more and -more devices in r o the 
same small area or s;!-;con. So 
it is not surprising that the 
market for untegmed circuits 
is growing more rapidly Gun 
the older technology or ■'dis- 
cretes." as tiie table shows. 

As the discrete sector has lost 
relative importance t though :r 
is still growine in absolute 
terms), su the European indus- 
try has become weaker, and the 
Americans stronger. Dr. Robert 
ifeikes. rice-president of semi- 
conductor components «i 
Motorola, one of the G.S. “ top 
four ” companies, has loug been 
an outspoken advocate of a 
stronger European industry, in 
spite of bis allegiances. He 
says the European firms account 
Tor 60 . per cent, of Europe’s 
market for discretes. 35 per 
cent, of its demand for the well- 
established bipolar type of inte- 
grated circuit, and only 10 npr 
cent, of the newer (but larger) 
market for MOS technology- 

Exciting area 

The Japanese were almost as 
weak on bipolar circuit tech- 
nology. but in the newer MOS 
market, they now account for a 
fifth of their country’s consump- 
tion. Tiie Government -hacked 
programme for “ very large 
scale integration " of olrcu’Ls 
(VLSI, as it has become known;, 
should put them in an even 
stronger position by 1P8». 

■’The problem is that Euro- 
pean companies suffer from a 
lack of venture capital and are 
too late in getting into produc- 
tion — and mass production is 
the name of the game in this 


business," '.ays Dr Heikes. "If 
the Common Market were really 
common, then the European 
companies would be serving a 
billion dollar market, rather 
than national markets of a fifth 
that size” 

Only in Uie Iasi two years 
have some of the European 
electronics companies begun to’ 
try to recoup this situation. 
To expand its market base and 
get into "Silicon Valley" it- 
self. Philips purchased" Sig- 
netics. one of the weaker 

medium-sized U.S. manufac- 
turers. More quietly. Plessey 
has been steadily expanding. 
Dr. Derek Roberts, managing 
director of it*, micro-system.-* 
division. sav> js sales of inte- 
grated circuit* grew in value by 
almost 15 per cent, in 1974-73. 
when the market as a whole 
land the sales- of most com- 
petitors) dropped by. nearly a 
quarter. He plans to double 
sates over rh? next 12 months, 
and to reach a turnover of 
£40m. by I97fi; this is with out 1 
taking account or the possible 
Ferranti merger. 

Even as they are climbing 
out of recession, almost every 
European micro-electronics 
maker, and many or the Ameri- 
cans. is still maV-.ina a loss. So 
even if the Franeo-British-Ger- 
mao Government support pro- 
grammes were brought up to 
the Japanese level — they are 
currently little more than hair 
— would this turn the European 
industry into profits? Or would 
it become yet another exciting 
area of high technology which 
swallows large amounts of tax- 
payers’ money’* If so. are the 
political stakes high enough to 
justify such an expensive exer- 
cise ? 

The very size of the market 
for micro-el eerrnnic components 
attracts some of the Europeans. 
who do mu sec why Intel. 



1975 

1974 

1977 

1978 

3-year growth 

Integrated Circuits 

442 

541 

703 

824 

-••86 per cent. 

Discrete Devices 

646 

727 

813 

868 

-34 per font. 

TOTAL • 

1088 

1268 

1516 

1692 

-K56 per cent. 

Breakdown of imegrated 
circuits: 

M05 (metal oxide) 
Silicon 

150 

204 

276 

352 

-r 135 per cent. 

Digital bipolar 

178 

' 194 

241 

2S4 

43 per cent. 

Linear 

114 

143 

186 

218 

— 91 per cent. 


Sautter World forecast of WEM4 Semiconductor Intfunrt Croup ciMirr 20. J ita). 

Chan that lor Intesioled circuit! where Ihe functions of rraniiston. etc., ore all integrand into one oroenn of 
a silicon chit. 

Nate. Discrete devices includes trontiiiori anil other separate components. The overall discrete mo'fcet is {rowtnf feu 
fan than that for In tee rated circuits where the functions of rnmifcton. etc., are all integrated into one process of 
a ill Icon chip. 


Motorola and the rest of ihe 
l T .S. firms should be allowed to 
capture most of the business — 
even if some uf them have 
reduced the burden on Europe’s 
balance of payments by opening 
factories over here. Particularly 
in ihe military sector, there is 
alsu some fear on strategic 
grounds: that supplies might be 
cul nJT al a crucial moment. 

Fast-changing 

But the burden nf argument 
in lavour nf a greater European 
effnri concerns ihe impact of 
component?- on tiie success, or 
otherwise, uf the electronics 
industry in general leompuier*. 
communications, medical equip- 
ment. television, and so forth). 
As rho scale of integration uf 
circuits increases and prices 
Tall, rhe manufacturer of. say, 
communications equipment, 
finds that his design becomes 
more dependenr un the design 
or the microcircuits which he 
buys ( usuaily l from the U.S. 
In many canes, the circuits also 
account Tor more and more of 
the manufactured value of his 
product. 

This raises two related prob- 
lems: first. In- needs to have 
more mnirol than before over 
Ihp de.-ign of the cimi»<: 
whether this means that he 
himself has to go into mass pro- 
duction uf them is one of the 
points at issue in the European 
discussions — many companies 
would argue in rhe affirmative. 

Second, it means that the 
microcircuit maker finds it 
much easier than before to 


" integrate vertically ” into the 
manufacture of complete equip- 
ment. This is why l/.S. semi- 
conductor companies have gone 
info complete calculators, 
watches and computers. Dr. 
Robert Noyce, co-founder of 
Intel and now its Chairman, 
adds telephone tn the list :is a 
strong possibility. And he points 
m the microprocessor in par- 
ticular as important m ” chang- 
ing the rolc-c or companies, and 
drawing new borders between 
them." as equipment makers 
find they must face new com- 
petition from companies which 
until recently were just Their 
com pone/ii suppliers. 

Jt is never too late for com- 
panies with hritliant top manag- 
ers to come from hehind in the 
fast-changing wo rid of micro- 
electronics: Intel itself, and its 
Californian neighbour. National 
Semiconductor, have beaten 
established suppliers like Fair- 
child and Motorola on many 
counts in the pas>i three years. 
So there is still time for the 
Europeans to make » comeback 
especially since I hey will not 
need to Huh! their way into the 
existing markets tor standard 
computer meinm^v or iiiicropni- 
vossors: they should he able to 
take advantage nf the future 
growth nf mass markets in more 
specialised circuits 

A suggestion which ha.- 
already achieved wide support 
in ihe European ralks is that 
a really common market should 
be created by getting major 
users of equipment incorporat- 
ing micro-electron ics. such as 
the Post Offices, m develop 


joint specifications', This could 
cut out much duplication of 
effort in the different national 
industries. The drawhack is 
that if would take a Iona time 
to arrange. 

Another idea i* that the 
EEC should fund joint Euro- 
pean development of certain 
products. This could be linked 
with the sort nf inter-company 
co-operarinn on products which 

has been proposed as a shorter 
romp to recovery than waiting 
for users- n> gi-t together. 

Problematic 

One of the must difficult 
issues will be whether two 
co m pa n j es’ m i eru-el e ctron ics 
subsidiaries can co-operate 
closely without impinging 
upon com pet it um berween 
them in the markets for fin- 
ished equipment. In the case 
of Plessey and Ferranti. th>» 
full microcircuit merger which 
is contemplated would prob- 
ably escape ihi« problem, since 
iheir equipment product- lines 
hardly overlap, even in radar, 
for example Bui a much 
louder arrangement between 
>av. (I EF anti Siemens, could 
I.h* more problematic. 

Whether the British. Ut 
alone the Europeans, can nver- 
cmnt* all tilt* obstacles to a 
pouting nf efforts, will he 
demonsrraied over the next 
six or nine months Failure 
could cost die tJ.K. a strong 
position on the electronic 
markets for many years tn 
come. 


Letters to the Editor 
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Inflotinn Thus. GKN and Barclay* Bank 

illlidilUil - surplus’ of debtors, over 

j# creditors whereas Tesco's stocks 

accounting • - - are almost entirely financed by 

,, ,, ..... ® : its net creditors. 

oin Mr .if. Gibos. -The’- main ■ advantage - - of • the 

Sir.— I was delighted tu see system of inflation accounting 
mi his letter (June 4) that Mr. which Mr. Thompson and I both 
P. Thompson. of de Zoete and support are: It ; follows; . ..the 
.‘•van recommend* that the Sandilands recommendations for 
indil antis "cost of sales*’ adjust- stock and depreciation!' It: pro- 
■ ents should be based on ■ the duces a figure for profif- which 
-nr king capital (stocks plua is much close?;, to the actual in- 
•btors less creditors), rather flow or outflow' of cash than the 
•.an on the stocks alone. This is- SamUiahOs system, does. IFdeals 
• ic. of the.,twH ; jnaiff.raodlfipa- wIth the" iproWem 'of^ hanks and 
ms to the Ssndliaiuis system-. other financial orgahisationff, 
accounting advocated by; my,-, whose real- profits are. clearly 
m • ■' overstated under the Sandilands 

Wc have estitnated the effect system, without' the’ necessity of 
‘ : • - f. . . Barclays - 

Bank 


mventionai profits ............ 

creased cost of depreciation and 
slocks r ' f 

S5 

fm. 

23 

~ir: 

fm. 

142 

’■ -20 

aiidilands’ operauh? profits 
creased cost of debtors less creditors . . 

: . -is ’= 
.•-.* -10 - 

• : in -• 

10 

122 

-113 


; « . 

20 

9 


! Year to February 

22, ifl75. 




Yet the figures quoted in your 
article show that the export 
figures fell last year by 23 per 
cent, .to 700,000 tonnes. Is it 
beyond our capability io supply 
this vast expanding demand for 
British cement, boost our 
desperately needed exports arid 
keep our British .people in work? 

Even, ai this late hour, could 
we in management: satisfy -an 
urgent marker demand for a 
product the British make 
supremely well: maintain our 
people in work so that they keep 
their dignity and self-respect; 
and make a major and im- 
mediate contribution to the 
nation's export drive? 

J. G. Dodds. 

The Centre. 

68 Street. 

.IVepbridfle. Suireu 


Nevertheless, tbe move is a 
step in the right direction and 
rhe impact of releasing that 
am mini of finance, even in a 
company the size of ICt. is sig- 
nificant. This is even more 
apparent when one considers the 
cost to finance E25m. of debtors 
by way of interest must be. at 
l«*-<iay’s rate of interest, io ex- 
cess of £3.5m. per year. 

It is to he hoped that other 
companies, supported by well 
organised and systematic collec- 
tion policy, will follow and thus 
assist the whole nf industry in 
freeing-up vital funds that are 
so essential for reinvestment in 
other areas. 

J. M. Allen. 

12. Cnmmotr Arcnue. 

Onerltjy. 

Islenrorth. Middlesex. 



al ii would have on. the profit* introducing ' separate accounting 
. a number, of .'leading com- rules, -for such com panies. It cuts 
;nies. The results for tbe 1975 through the problem of deciding 
..ofit* • of GKN. Tesco and -whether contractors' work in. 
j relays Bank sue shown above, progress .U more akin tu slocks 
nMklog "-thfese estimates we or debtors, 
ed the same index for adjust- Adoption of these proposals 
? the net -balance- «f- debtors would .nat solve the very much 
creditors as for the stocks, more contentious problem of tbe 
ihe case of banks, which have gain on borrowed money. It is. 
stocks, we. used the retail possible, however, to consider 
ice index. the two questions . separately. 

It will he seen that .. the .pro- .Those who do not like the idea 
sed modification makes a sub-- of. Including anj^hing for the 
mtial difference ,'m all. -three gab :on- borrowed money, 
;es. although - it should -be. .largely ..because it does not "turn 
membered that 1975 was" an .'up In the form of cash, should' 
rvplionst year with in Qatldh nevertheless be able to support 
high as 25 phr cent, and com- r a' tediEficaticm Chat ' goes even 
n.r profits depressed. - ' further- tKan" - San dil an ds in 

Whether the modification ui-7narra wing -13je 'gap between 
.*ases or decreases the profits, profitability'. ahd ; cash generation, 
mpared with the Sandil an ds Martin Gibhk, 
u re. depends on ihe. company^ PliIDtps and Drew. 

.. — ) lance of debtors and dred itors> Gee Tfpuae, London ; Wall. CCS. 

■ a : — t--— . — - — : — . — rr 1, — 

tomers anxious about non- 
delivery’, after-sales services, etc. 

The main problem in getting 
these . centres agreed quickly is 
due to the cost In the past of 
-setting up laauh. trade 'centres 
like, the one in New York. If we 
can . avoid the term "trade 
centre,.’’' which . is ' apparently 
synonymous . with'; vast expense, 
we may get those responsible to 
open their min d£ to the enormous 
opportunities in export, es- 
pecially for the smaller com- 
panies. tHgt are available by the 
simple act of setting up British 
business .centres overseas. 
Maurice- Newbound, 

Crown House, 

M or den, Surrey. 
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'incentives to 
j exporters 

um 7Tu? Chalrrrion. 

! -e Wustbourny G roup. 

* Sir, — I tend . with interest 
muel Britton’s article of June 
.'iplly entitled “ A Crists that 
uld 'be an. .. opportunity 1 
raid suggert .we. ought to- far 
sre seriously 'fora our atten- 
»n rowardi ffrea^r help and 
icouragemeaP^pT; our: export 
.arkeiers, ^Britain: U .welt -placed 
lake advantage hf tfalJS- --xipturxr 
world trade 'dae to thfe. drop 
the valueiof tiie poundr/ffut 
i must take: practical steps. t» 
rn this into' reality: ■ 

Provide incentives •••■ to ex* 
:>«rfers. . Give rewards to thff 

mpanies who., are willing to 
;ip all of its get out of our 
onomic in ess. The .system 
;I, ".ying run successfully in- the 
1 wj|i , S. called DISC would not only 
O' ovide incentivefi, but would 
so encourage 'investment, em* 
k oyment. and ;ccu!d help the 
/J lilding industry as the cherry 
m.i top. In simple terms, it 
‘ lows. for exporters to defer pay- 
eot of tax on profits earned 
oa exports provided it is 
**“ ^L-invesied. As a result of pres* 
- -.ilfij -re the Government is now con- 
•. ,sT ’H' Bering this as an alternative io 
•’ lected import-restrictions. .The 
eentives are ! positive, restric- 
l .ons are negative.- ; ■'• v ’ 
Provide ' '-BritfeH' business 
.-•'ntres iu every major country 
.r fi rst-timo exporters. The?cpst 
mid .he quite- low -and.' 'would 
-onde ce.htrefi^that SBpp)merit 
e cxeelfonr \ Kjjfk carried on i 
the Britwht-.confaiiat.e . posts 
^iroad ahd : i&^-;DTt rat " home- 
j^part from helping ^business in 
Vnntries which have al) sorts of 
•*::*! ' regulations and trading 
the • reritres. -would' be 
.'rn for direct approach . by 
4>tpmers and poteimal cus- 


Cutting credit 
time 

F rom Mr.J. Allen 

Sir, — I read with Lntere»i Ihe 
decision of imperial Chemical 
Industries (June 5) to cut the 
length of credit time extended to 
its U.K, suppliers by around ten 
days from the end of the year. 
This is a very welcome sign nut 
the once-and-for-all cash injection 
Of at least £25m. will only be 
achieved by 1C1 or any other 
company if' these terms are sup- 
ported by an equally aggressive 
collection policy. Moving your 
terms forward is one thing, but 
endeavouring to collect the 
money on tbe due' date is 
(mother. 

As a credit, manager one is 
frequently faced with the diffi- 
culty of trying to collect money 
on due date from the customers 
only to be told that a certain 
supplier is allowing 60 or evco 
90-day terms. In reality that 
certain supplier has normal 30- 
day or 30niay end of month 
terms but is. because of its weak 
collection policy, allowing that 
customer to delay payment to 
what must be considered an 
intolerable period. 


Sauce for the 
goose 

From Mr. (j. .\oel 

Sir. — You report (June 5 j that 
ICT is to cut tbe length of credit 
time extended to its U.K. custo- 
mers by around 10 days. *and 
suggest that a similar move 
could, be made by other large 
companies. 

It would be interesting to 
know to what extent these com- 
panies will be cutting the length 
of credit time they take from 
their own suppliers and subcon- 
tractors. One of tbe greatest 
hazards facing a number of small 
companies is the risk of develop- 
ing business with large prestige 
companies whose size is matched 
by their reluctance to nettle their 
accounts. 

One such small compajay’s 
managing director said recently: 
“ The quickest way to go bust is 
to become a supplier to XYZ 
fa large, highly respected indus- 
try leaden: they drive you into 
the ground over the price and 
then don’t pay for *ix months— 
if you’re lucky." 

Gerard Noel 

68. Grore End Gardena, \ r .W8. 


Bottles and 
cans 


Market for 
cement 


Stothert's contention that ounce 
for ounce returnable bottles are 
the cheapest way of buying soft 
drinks for the- ultimate con- 
ft-_.ju.-ju Godfrru . sumer. This also applies to 

Sir. — Like Mr. R. H. S telbert £wS r a, }and U mmf SSfltahte! 
(June ores idem of the (and more profitable) 

N^f’-A^S of Soft *j* £Loi ke * Per “ « 

Drinks Manufacturers. I have ** . , 

read the article by Mr. Gooding Whether returnahles are 
(May 24) about the squabble cheaper for the supermarkets is 
between class makers and can least debatable, and interest 
makers, and am disturbed by ky supermark ets i n the U.K. in 
the apparent acceptance that returaables is growing In most 
non returnable bottles are of Europe Yeturnable bottles in 
cheaper than returnable bottles, supermarkets and hypermarkets 
Product Recommended 

Price ex Selling 
Bottler Price 
£ £ 


Per cent. 
Margm Return on 

£ Cost 


Front the Export Dvr'ector. 

Mercyiir YounQ { Middle Easi i. 

Sir.— :You'r report by Michael 
Cu5flil..-< Jujtff 4): that Portland 
Cement" is to ‘cut its staff by 500, 
really sickened me.. No doubt 
there are technical.- and loss -of 
order reasons, why ’ these plants 
should . be .dosed and our people 
lose their jobs.’ I have just re- 
turned ~ from a five-week sales 
trip In theSaadi Arabia and -Gulf ' 
.arpav togeaier with, my Arab co-r 
direaorrand was srven genuine, 
xrery'Jsujie ’inquiries from Arab 
customers - who want’ to buy 
British' bagged. . cement . n’owz My 
contacted leading ' British 
cement . companies' , were 
given vaiiStis rfeesons why they 
could not- supply bagged cement 
to the Gulf area> V . 

-1 MS'i.»ianaging--^(iireclor . con- 
ducted a similar sales campaign 
in 1975; 12 months ago- and came 
aerosp the same brick' wall of 
inability: tn sUppiy In .this 
gigantic expanding construction 
■area. 


Nationally branded cider 
delivered to central store: 
la) litre non-returnable 
(b) flagon returnable 
Nationally branded cider 
delivered to each shop: 

(a) .litre oon-retiimabfe 
<b) flagon returnable 
■Locally branded lemonade 
delivered to shops: 

(aj 26 oz.’ non-returnable 
(b-l 26 oz. returnable 


2.49 

1.94 


2.90 

2.4S 


1.44 

0.S9 


a rn 

3.28 


3.61 

:i.28 


l.fifi 

J >JI-I 


1.12 

1.34 


0 71 

n-so 


0.22 

0.33 


44.9 

fi9.n 


24 5 
32^5 


15.0 

37.0 


AJ1 prices in dozens, net of VAT. 


The statement by Mr. Vic 
Hemlers, managing director of 
United Glass . . . ** and tbat.it is 
cheaper, to throw it .away and 
use a new one rather than go 
through a reclamation process'* 
is so demonstrably untrue as a 
general . statement that l- can 
only hope it was taken out of 
contest. 

For whom is it cheaper? Tfce 
above -figures are taken . from 
one bottler, bul can be taken as 
typical, as figures from ocher 
bottlers . wilt, have a similar re- 
lationship to each other. 

. TheNe 6gures bear out Mr. 


are the norm, and non-return- 
ables the exception. The promi* 
nence of returnable bottles may 
have been Induced by legislation 
(Denmark), taxation (Norway) 
or market forces (France l. but 
seems nowhere to be regretted 
by the supermarkets themselves. 
Of course, they have developed 
handling methods to compensate 
for the drudgery of dealing with 
returned bottles, and these 
obviate the handling of bottles 
except by the ultimate purchaser. 
M. B. Godfrey. Qpencrate Ltd . 
Sir Lords. Sinaleborongh, 

Mi Hon Keynes. 


GENERAL 

Parham e Dial-) Labour Pam- 
special meeting considers- Govern- 
ment decision to postpone intro- 
duction or child benefit scheme. 

:U. Francoi-Xavier Ortoli. presi- 
dent nf European Communities 
Commission, begins visit to Egypt 
and Jordan. 

Mrs. Anne Armstrong. L.S. Am- 
bassador. speaks at Press Associa- 
tion annual lunch. Savoy Hotel. 

wjpa. 

Financial Times Middle East 
Development Conference: Egypt 
—tbe Next Five Year.-, end*. 
Cairo. 

Lord Chalfoni gives institute of 
Directors annual lecture i" Free- 
dom in Danger”!. Metropole 
Hotel, Birmingham. 

Sir Lindsay Ring. Lord Mayor 


To-day’s Events 


of Umdon. aiTends Coachmakers 
and Coach-Harness Maker?’ Com- 
pany dinner. Mansion House, 
E.C.4. 

PARLIAMENTARY BUSINESS 
House of Commons: Two-day 
debate opens on Conservative 
censure motion. 

Commons Select Committee. 
Expenditure. Subject: Public Ex- 
penditure on Chrysler tU.K.j. 
Witnesses: Chrysler Corporation 
and Cbr.vsJer (U.K.j. Environ- 
ment Sub-Committee. Subject: 
F'lanmn-j Procedure. - Witness: 
Mr. George • Dobry QC. Social 
.Services and Employment Sub 
i.’ornmitfec. Subject: Preventive 
Medicine. Witnesses: DHSS. 


Science ami Technology (Energy 
Resources Sub-Commit lee i. Sub- 
ject: Alternative Sources of 
Energy, ll'if nesses: Wave Energy 
Sieerins Group: Wave power 
House uf Lords: Debate on 
economic situation. 

Lords Select Committee on 
Commodity Prices hears evidence 
Trom Mr. Leo Si. Clare Grondnna 
(author of "Economic- Stability is 
Attainable ”i and from Mr. Peter 
Si. Clare Grnndona. 

OFFICIAL STATISTICS 
Central Government financial 
transactions, including borrowing 
requirement • May >. 

COM PA W RESULTS 
Phoenix Assurance t first quar- 


Westland Airvrafl (half- 

year!. 

COMPANY MEETINGS 

Burmali Mines. Winchester 
House. E.f... I2..H*. Gam rex. Sun- 
derfand. 12. Clarke Chapman. 
Goreshetid. :: Combined Engli-h 
S io res. Dnrclu-ster Hotel. W.. 12. 
P and O. Lesidcnhall Sired. E.C.. 
12. Richardson* Wesiunrih. Walls- 
end. Tyiie and Wear. Hi. Sandcr- 
s «* hi Kay»c-r. Sheffield. 12. Sun 
Lite Assurance. 107. Cheapaid'e. 
E.C.. 12. hi. Telephone Rentals. 
1M7. Knightsbridgc. S W.. 12. 

Tcwr Kem?ley nnrl Miltbourn. 
Tower Huicl. E.. 11.43. I’nited 
Carrier*.. Sywell. Northampton- 
stiirc. 12. Whdlrim Si rinser. Hay- 
ling Island 12. IVonrl and Snn*. 
Bursleni. 12 



MR LYON 




MR SLOUGH 


MR LUTON 


MR LEEDS 




MR BRISTOL 


MR TEHRAN 


MR WOKING 


MR AMSTERDAM 




CAIRO 


MR SOUTHEND 


MR EDINBURGH 


MR SUNDERLAND 





MR BARNSLEY 


iMR READING 


MR CHELSEA 


MR IPSWICH 



These photographs of some of our site managers 
were shot on the sites for which they were responsible - 
including some important projects overseas.. 

. The message is that when you build abroad you 
are no lodger ar the mercy of the tendering system - 
increasingly questioned even in this country, but think of 
the problems it can cause elsewhere in this wicked world. 

• Instead you can take advantage of Bov is fee 
systems and Bo vis construction management. \VV can 
take on as much of the responsibility for a job as you care 
to entrust to us, working for a fee calculated on a basis 
agreed in advance. You know where you are financially; 
you know the job will be done to a standard dial will do 
you credit; and you know it will be delivered when wc say 
it will be delivered. 


. That's what we employ men like our managers for: 
men who neither make nor take excuses. You'll find them 
very reassuring. 

To find out more about Boviss servicts, ring 01-421 
34SS. Ask for George White if you re building overseas, 
Harvey Davis if it’s about building at home. 



Buvis Consmjctioti Limited 

House, Nortlioll Road. Harrow, \\rddlefex. 
Tehran, Cairo, Paris, Antwerp and .Amsterdam. 
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DIVIDENDS ANNOUNCED I 'ISSUE NEWS AND GOMjSltNT 


Johnson 


REFIXERS OF gold. silver and 
platinum, etc.. Johnson .llailhey 
and Co. reports pre-fax proli 
down from £17 14m. lo £13.'tfm. 
for the year to March 31. l!)7ii. 
after a downturn from £l2.9m. 
£!!.5Im. for nine months. Tax for 
I he year absorbs 17.7301., again-t 
fi'iifim. 

Sales. excluding Johnson 
Matthey Bankers, were down 
from £32 7. f 7m. to. £30fi..12m. 

Barf stocks of precious metals 
are at base prices plus attribut- 
able taxation If market price-, 
had heen used, the amount no 
balance sheet would have been 
higher by jt'ltigStn i £|.V7%tm. ». 

A final dividend of ii.riL'44p 
lifts the net total from l»l.22ttp 
In M.nS4-tp per It share. 

o comment 

Johnson Mnllh«*>’* bumper final 
quarter points in a v ei y ‘solid 
profits recovery 



final quarter recovery 


? HIGHLIGHTS 


Airfix Inds 

Chapman (Ra thorn) 
Atlantic Shipping . 
Charter Consd. 

Charterhouse - 

Comet RadinvUInn 

Cons. Murchison int. 

He La . Rue 

friim S.iWp to 5 21p per 25p share. Doom Ton teln Cold 

The dividend total is held at £882 p bnran&kundc Rubber 

net with a final payment ol 2.3U2p. East Driefontein inL 

Eastern Transvaal Cons. 



Dole 

Ootre- 

Total 

Total | 

Curreni 

of .‘ 

.ponding 

fnr 

last 1 

payment 

payment 

div. 

year 

year 

i.7fi 


1.7fi 

2.78 

2.77 

2 45 

.July so 

1 TO 

3.92 ’ 

3.61 

15.36 

July 22 

14.6 . 

15.36 

. 14.6 

4JiB 

•July 22 

3.96 

H.76 

6:21 - 

.int US 

Aug. 12 

(1.88 

— 

3.05 

.ml. 1.3 

Aug. 10 ' 

1.3 

— 

2.86 




afllbl 
P.iS 
234 b) 
n.TS 


Aug. 4 

.lulyjfl 

Auc. 10 


20 

R.32 

so 

0.72 


J1.7 

53 

0.93 


SO 

10.71 

no 

oss 


Attributable losses at MEPC are reduced but as yet there 
is iim dividend, but a decision will be made on the year-end 
results. Hill Samuel’s banking side is well up but the shipping 
and insurance activities remain stagnant. Lex also covers 
Metal Box where there was a very' strong second half, particu- 
larly in the U.K. Elsewhere. Do La Rue profits are up ahead 
ut the March rights i^sue forecast, while Johnson, Matlhcy 
litmiied with a very strung final quarter, as has Wedgwood. 
Charterhouse ts raising some £5 int. by way of a rights issue, 
while profits have shown some recovery. Airfix is also making 
a rights issue, this- time lo raise £2. Cm., while profits are some 
10.8 m. higher. A hotter showing in France and Canada has 
helped flunting Gibson tn reduce the profits shortfall lo 41 
per volt, after a RS p*-r cent, in id- term drop. 


H & C well 


EIsqd and Robbins ... 
GEI International .... 

Grant Bros 

Harrisons & Crosfield 
nartebeestfontem .... 

Hill Samuel 

Hunting Gibson 

Johnson Matthey 

Kloor Gold 

Leigh Interests 

Lihanon Gold 


left 


OX GROUP turnover of 1390m.. Midland Cattle 

general mere ha no. etc.. Ocean Wilsons 

Harrisons and Cruslield. .n-hievw! p C (bow Holdings 

pre-tax profits of iri.tWni in MI7.V Scotcrns 

Calculated results (nr the calender u nil lex 

year 1374 show turnover a| Mm. tim. Engineering 

and profits at The group AX-ikronfein ini. 

changed ds year-end from .June Wedgw.ond 

30 to December 31 with effect West Oricfnatciiu 

after from the period to the end of 11*74. Zand pan Gold 

Profits attributable i« _*he Dividends shown pence per share net except where otherwise stated. 

after allowing for scrip issue, 
ights and 'or acquisition issues. 

South African cents, fe) For 16 months. 



35f b) 

Aug. 10 

30 

— 

75 . 

20(b) 

Aug, 4 

20 

25 

25 

l.i 



I 

— 

-2.55 

■2.3. 

' July 22 

1.93 

3A9- 

-3.11 

2.36. 

July 16 

2.36 

3.88 

3.88 

19f 

July 31 

12.0Ifa) 20 

12.01(a) 

105(b) 

Aug. 4 

130 

ISO 

215 

2.51 

July 19 

2.51 

3Ji8 ’ 

3.58 . 

4.73 

Aug. 3 

4.02 

9.75 

9:<J2 

6.08 


.US 

31.08 

10 33 

22|b> 

Aug. 10 

30 

47 

55 

(1.46 

July 21 

0.43 

tl.98 

0.83 

401b) 

Auc. 10 

tin 

80 

310 ■ 

fi.R 

July 23 

j.87 

12.lv 

10.22 

1.22 



1.17 

2.22 

204 

i.m 

Auk. 3 

1.13 

2.31 

2.13 

4..v: 



3.44 

7 

5A8 

t.r« 



I.S2 

2 64 

2.42 - 

2 > 



1.116 

2.3 

■ 1.08 

n.sn 

July 20 

0.87 

1.81 

2.21(c) 

7ih) 

Anc. 10 

to 

— 

20 

2.26 

July 22 

2.1 

5.51 

5.1 

145(h) 

Aug. 10 

275 


485 

17(b) 

Aug. 4 

21.5 

31J3 

35.75 


enfranchisement B 

Airfix Industries ' proposes to day in connection wtir tha ^ 
raise £2.6m. by way of a one-for; by the Treasury of £880^ o ? 
one rights issue at par. 20p, and per cent. Exchequer Lo as lass 
to- enfranchise the non-voting £&4 per cent. Interest on-fte » 
chnpM The company- will be payable haK-y— -• ** 


in tor tne hud- * 

.SMEVffl! Romney Hy^ 


it- facto r.v and 

to progress. 


the 


*nd the manufacturing operations ma kirtc a total of 3.3Siip f.’UMp), 
are sharplv .higher with volume SJ1 forecast. 


decline* earlier in the vear turn- 
ing into gains for the final 
quarter. JM\ balance >heet. i<? a-? 
*lrong as pver. with net debt inst 
43 per i-em. m shareholders' 
funds, or 33 per vent taking in 
melal clocks »j market value. And 
pi 3<tnp a 
cov 


Group working capital position 
‘remains strong” with net cash 
balance' of £4iiSin. al year end. 
compared with El.Tfim. Net cur- MAKERS of Envelope?, etc., 
rent a. -sc is increased from Chapman and Co. < Balhant ) re- 
in £iu.4 ni ports profits down slightly from 

The ratio of long-term dehr to £lj!i 


one rights issue at par, 20p, and per cent. Exchequer Lo®, 
to- enfranchise *” 

Ordinary shares, me company win oe payaoie natt-ycaji, 
also announces pre-tax profits the -first payment- at 
higher at £3.44m. l£2.6m.) for the £5.70 due on JVoverabe r i ^7 
year ended March 31. 1976- 
In consideration for the sub- 
stantial dilution of *’ *' 
rights holders of 

Ordinary shares will receive a of _ _£ff- 

iSSKuntton issue of 150,000 tJUl. OUCF: ; 7 V- 
new Ordinary shares on the basis ^ Rnmnpv nfs*- - XV 
of one-for-four. The rights issue _ h ^ h ^SESv 
takes the form 13.4Sm. shares to cnurCn Kauway Corrqrany na® 

he offered t™Ordinary and Sub- S$ ll £ w . a gSBSW^- 
script ion Warrant holders. *>0.000 

The preliminary figures for f* P^- ; until now 'the sljjjfo. 
1975-76 show sales up from . Ihe railway, . Che first seetkm 
£24 .45m. to £33.66 rn. Earnings which was bpen«J tn 1927,1] 
per share increased, from 10.6p b* Gn privately. The arara 

to 12 4n. ” ow about 30 ,shareh« c 

Tlie Board recommends a final most of whom came Into. the t 
dividend of l.T582p P«r share to PfWJPjJ. 3 F 0 ?** 
i n _ nanirn , make a total of 2.8382 p per share, of rehabilitation and_ dew 
# _ capita] 4 3972p gross. In the absence tnent began. This .is now halt 

(a) For six months Qf circumstances and to completion^ but the' eomp 

subject to satisfactory trading, it needs £250.000 to complete*: 
is their intention to maintain the work and pay off. its' oy^rdcaj: 
dividend at the same rate for the _. .<■: 

current year to March 1977. clinPT Tniiw ' if." 

The authorised capital of Airfix , *1^,/ , kvljj *- V 
Is to be increased from £4m. to LOCAL, LOANS ' s .': ' 
£7im„ The- coupon rate on ti&-W 

Dea lings in the new shares, are jocal authority yearling hritf 
expected to commence on. July 12. down to 113 per cent fremn 
. 12* per cent of ^ the ...pnr 1 

comment week. The bonds are due eaj 


Comet falls 
to £0.83m. 
halfway 


A deep discounted rights from week's issues are.,ftp’ ; 


and approved by thr Tre»sm> the 9 Comment 
final dividend is 19p net making Harrisons and CrosfieldX pros- 
29 p. and representing an effective pecls ap p e ar to be brightening, 
increase of 20.7 per cent. l'«r ihe Thc ,j roU p has beaten its October 
six months to end-1074 a payment fn recast bv roughly 11 J per cent. 
nf_l3ii]33p was made and for Ht lhe aitributable level, with 

1973-»4 the total was 22.til43p. second-half profits up by' more TiiDMmvn r | nulR r — ; — ims »«ca » uau« are: -Kin 

P.n. pronu** uun a .r,,,,, Th. .re .!«, .«<•«. 'to-* C5.63m. lo i23.83m.. pre-S™^?^^ “^ra^SrMBmly SS* ^“sKSrt' ; 'S 

"Bfin a ■ nr 4 « rP r ■ '«'■ «. ■uir^-eiiu u-.j. ... £U 2in. m Il-liH. for the year mending a one-for-one scrip issue, w n ten fell by .>6 per tent last profi| of Cofnel Rudiovision Ser- reducing the voting control of 

ered 3 s times " * holders funds has heen reduced ended .March 27. 19711. before tax hnilnm ^ the ^ecnnd six months rices - the electrical goods, dis- the chairman and his family from SS et - Council ffi'mA ® 

crea .3.6 Limes. from >’.0 per com. ta 44 per cent. o( £4tl.VlQU against £335,umi. ,n ." in f 4 ?.° h I i" ,n t hLi i elidTnceof count ware housing, mall order and « per cent, to -* or 8 per cent. Sf^gVrSSS! “f’omSl >v SS 

- '£&&& « syjsafr?^ 53. fl ^sa ssi^ w ffls 


GEI 
in record 
£3 


RECORD PROFIT, before 
£3. 03m. for the 12 months ended 
March 31. 1H7« i-, announced by 
GEI International and the direc- 
tors forecast an increase in the 
current year, with a "sustained 
upturn ” in Hie second half. The 
(Tow of incoming order? for most 


During ilte vear fl.3m. was Profits in the first half nan Turnover 
'pent on capital plant. Current risen from C51G.SS4 to £670.707 up.-rai<iu Mirpi.w 
expansion plans include expendi- hut the directors -said then that 
tore <'f a further £2.4 rn. trading conditions bod deierioi-s- 

ted so ihat thi« profit level would 
o r-nmmont ,,rt t be achieved in the second 

w cummeni su months. 

Aficr a marginal pre-tax drop Th<* final tin idcml is 2.44rtp n.-i 
at half-time. GEI. thanks m an per 30p share making a tnlal r.f 
evieusi’v cost >;uliing exendse in :t li’JJ n compared with .‘I.Hnwp pr».- 
the ,-ectini.l half, ha? pushed up viously. 

M..»r lutl-year t.rofiia by - per wnt. In all the circumstances, ifie 
and the shares rose 3|i yesterday >e:«rV resit I Ls cannot he con* 
pi 35|» where they yield ».o per sidered unsatisfactory, the dtrer- 
■ent. The cost trimming measures 


included a reduction in the over- 
all work force from 2.300 
employee* to aruund llUHt. De- 
mand vene rally was at a v er> 


subsidiaries t-» reported as ” cn- j liu - ebb tlirnughout last year and 
couraging. Tobcnoil eontributlun fell 

The result*, compare wirh £2.;tiu. betn\. expectations. In the current 
achieved in the preiiou- year and -.ear the first siens or an upturn 
include a contribution of £n..i!>ni in orders aie beginning to emeree 


Grant Bros, 
drops to 
£171,989 


.worn. 389m 

t4.nr: :w. i« t>n t»o 

Mi-rvlMiiMin; -hipping 
JM*1 iiL->ur.tnc<- 4 ttO i«i« -r w<o 

■ rju inau:.. improve and 

Tini'rt-r .. 

i-it,.-'rii.i:n . tvj r.‘4.nno moment, me 

IntyiijHi-ni iniwinc ... . xnr vj; ^t4,lNll« 21‘OW‘itlg agalf 

sh»n j<u)i ui--. ... : 7s..’9i i . o«ti jio with the 

I Mere;! _ :• ,-jii y.'Wunn h 0 i^ Ter ed by 

Profii liclnre lax . J2.62S.lbJ 1S.36.D00 

4.I!A4.IJ' 

. a.-:nj 44i 
... J.41. 

U« 

5.HT-S : a. mm 

I iB'i.ihm 

s r,:.«w, 
m 

5.017 4?! 5.552.000 
■:i U2i nOU 

2 r-ii) - n 




DTP 


T.ix.ium 
I - K le 
nvi-rs.'i 

.\5snrl.iics . . 
■-.•'? rrniii 
Muinniv . . 

AtirihuMbi.- 
Pr.'f^n-ni.*: rtno/lroA,. 
AttrlbuUible >0 Ord. 
Fxiriinrd dvllill 
Hr.'idMiids 
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issue proceeds (at the end or August 30. 19io. dividends total- *|®t 
J!i74 nei borowings were £21Jim. '' n 
against shareholders’ funds of taxable 


from the Tubenoil Group which 


the group 


aiming 


After dropping from £7.>.214 to 
for £26.057 in the first six month:., pro- 


• C.ik-utjiinii (rf n-snli'. i« r ^ 
j-.ir I'.'Ti. hb'.cii aarUr on m-ii^dScmi-nr 
ao.iiams - i n'll Us 

A ceocraphtcal division of profit 
h'lfore interest and lax «»vws 
UK. 52 per cent. (44 per ceni ). 


[gust -w. ja«a. oivioenos coiai- ■■*=» —**-** London^^wmiSt^! 

g 2.S6p were paid on a record «n te l 5 ms Harincev tt2m f 

sable orofiL of £2^fim. over £im. higher than the £aHn. nanngey tizm-j, • City of ft 

£33.9m. t the shares, which jumped In his annual statement in ^ arc |l,nj‘f| W r?j m* 1 m! IO rlSir s Metropolitan - '' ''Dfeuict’ ' tm 
50p yesterday to 975p. wh/rc they December, firman Mr M, J. iSSSc* nys Mon S oiA? 

Hollingbery noted that the out- J™ 1 ^borrowings but at providing sey Borough Council (fi 
■v -1 . -a ¥ ,nok r ° r lh 7 ^ Xt nine months |h | muw .i c £o r pe r fa a ps P another Kingswood . Dtslriet -Cm 

E\DOrt lead acquisition. As P for the annual _ Wyre .Forest Disi 

growth for 



Inok for the next nine ‘ ’ ,n * 8 “ rruwu,,iS oul 4,1 »■***««.* g- ^ Borough _CouncU . (fi... 

was not good. However . . itj 

Si „T h "frs the sha rp ” slowdown ”in Council ; «lm.K Ulw ^ 

ul*iiLJLjS SS ! w i^LS; second half to leave the District Louncil flOJlm.), Gatr 

in year's profits 32 per cent ahead nauld and Xilsyth District Gi 
l i p™? 1 pre-tax is due to a fall-off in cil Wansbeck OiK 

larger market share for Comet. demand for die-aM toys, resulting Council . ffOJlin.), Sedg0 
He reports that particular j n ' a substantial loss at Dinky in District Council l£lranj-' t .Hr- 
attention has been devoted to the final quarter, though this is. East Fife District CQuocfl'ffl: 
block control which has resulted being turned round. DerweDtsldp District Coo 

.. - 1- -• ■ quidity being i£}m.V. - Ha r bo rough.. : Dta‘ 

February 28 rrYr*|JcrtrTr , D t HAM Council f£lm.). 

.93m. j. . tALntljUtK LUALN other issue hews-.-'-. 

proceeded Hie prospectus is published to- oiwtArfMofe craw (Pac in 
programme. I " 


noil for both years— the margin- gtnup will sec ihe first contnbu- £2PS.6!?0 against £2(U*.330 i- 1-- 

aily higher prnfii? were achtewd non this Time (torn AndTew Den- After i»\ of £90. Hi l t'UVJ.'.iStt *•*]' ' minified unci 
on rummer do'* n by 5.3 per cent hnlm and with ai'imnd 12.4 m. of earning" are >buwn in he down 'I'he dne'-Jor..- cjy tfi;« » 1-11110111 


conuianies . opcimiiic o\er- £].i7m.. against £0.5Gm. 

first half. 


for the and has opened six in the half- 
Since March 1. four more 



The results came almost 
1 exclusively from the strong 
export position, says the chair- 


year. 

have been openejl. 

Mr. Holl'mabeiv says the re 
duction of VAT in the budget 


man Mr. -lames Bird, and he is 'T-'ulied in an appreciable In 


nptiniisiic about the coming year 
li.iriiculurly regarding the expan- 
sion uf oversLMS opera u«in.->. 
Exports including sales 10 the 


crease in sales during - the second 
half i/f April. It is difficult to 
judge the continuing effect, of 
this reduction, but it would 


Australian .subsidiary at I tan cod «M>P*»r ihai -omc increase in the 


from £5.2(1 m.. to r 10.32 ni. 

Earnings are shown to he up 
from IB. imp to I!».5op per lOp 


le\ el of trading has taken place, 
he ictds 

Dehnitc plans am in hand to 


-hare end the final dividend is ten more vuellite shops 

4.5p nei lifting the total, with < heforc lhc cr,<f of August, 
Treasury permission, from 5.0S5p 


i*> 7p on capital increased hy 
J.inuary’K placing If the final 


Mr Alex Page, Chairman, reports: 

This year has been an exceedingly 
difficult one. At home, customer de-stocking 
at the beginning of the year was more severe 
than anticipated. However, the second half of 
the year has shown a great improvement. 

Overseas, the same trend has been 
apparent. 

In the past few months, home demand 
has been firmer and the indications are that 


this will continue in the immediate future. It is 
difficult to predict the performance of the 
economy in the second half of the year but 
customer stocks are no longer at last year’s 
high levels. 

Abroad, too, the signs are more 
encouraging, but much depends on the 
continuation of political stability in Africa and 
in some of the other territories in which the 
group operates. 
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The year saw 

record 

sales. 



Year to 

Year to 

- 

• March 1976 

March 1 975 

Sales 

£000 

£000 

Home 

. 341,899 

292,148 

Overseas 

182,595 

1 63,439 

Profit before taxation 

524,494 

455,587 

Home 

22,360 

20,347 

Overseas 

10,046 

1 5,858 


33,-006 

36,705 

Profit after taxation 

15,450 

19,204 

Attributable to holding company 

14,623 

1 6,442 

Earnings per £1 ordinary stock unit 

23-7p 

29 -9p 

Total dividend per £1 ordinary stock unit 

12-1 p 

10-2217p 


© comment 

, , , A 1 exported, trading fonriitfonA at 

i.nulcnd k approved. Mr. .1. Bud Come t have been depressed and 
,md Mr- E. Bird intend fownivc prc -l..v profir.- arc down 41 per 
1 'videruts amounting to XSo.Oob cent, nn a sales fall of 7 pgr cent. 

balance /heel shows that 
*• id,', Comer h^.-. reduced stock.- by .9 per 
. and actually improved its 
■ 25*1 -lock turn. This right control of 
1 -*^ .-rock-H did mean that the group 
911 missed out in a large extent on 
the small spending spree last 
-h" January, but the ca«.h poiition has 
been held at- just under £4ni. 
‘j£ Currrnr trading ts showing signs 
wf iniprnvriiient at some 15 to 20 
per cent, above lb** January -V#rrti 
period, though the current .-ix 
: expurts and profits despite very month- is unlikelv to show any. 

difficult circumstances in the ihmg tik."* the £fi50.ll00- profit of 

. 1. .K. market, says the chairman, rhu 
The 
: larg 

exporter of medmni-srrd earnings 

generating sels and has consol i- j 

dared ns position in the market 1 
during »hc year, members arc 
10I1I. ■ 

The order hook is healthy and • 
growing, alrlimigli very linle '< 
improvement in demand from the \ 

II.K is expected this year. Com-* 
petition m oxpnri markri? is ; 
strong from tjhe li K. and iho; 

, i.’ontineni. so u is doubted th;it ! 

1 margins will improve, although 
; i: U anlicipated that there will 
i be a similar sort of grow lit of 
! turnover as during 1U73. 


■omparahle period. Al 4fip. 
company is the country’s up 3p. the sharps yield i»i p^r 
t manufacuirer .mil cent., already covered by interim 


We have very 
efficient ways 
of getting 
the facts 
for our 
Annual 
Dividend 
Record 



All you need to knowfor accountsortaxreiums. ' '' Vi 
The.complete fiscal year in one bound volume. 

Including dates, rates of dividend, amounts per share.’ 

Write or phone for details plus your copy of 

the Record on approval. Immediately, sir. ■ . [ . - 

Extel Statistical Services Lirnited . .J 

37-45 Paul Street.' London, EC2A4PB 
Telephone : 01 -253 3400 



An interim dividend of 5-3p per £1 
ordinary stock unit was paid on 1st April 1976. 
As forecast in the circular letter of 25th June 
1 975, on the occasion of the 1 for 4 rights 
issue, the directors now recommend the 
payment of a final dividend on the ordinary 
capital of 6-8p. This makes a total dividend for 
the year of 1 2-1 p which with its related tax 
credit of 6-52p represents an increase of 
approximately 20% over the total dividend of 
1 0-221 7p and related tax credit of 5-3040p 
for the previous year. If approved, the final 
dividend will be paid on 23rd July to holders 


registered on 25th June 1 976. 

Capital expenditure in the year al home 
and overseas was £29-4 million. 

N Accounts for the. year ended 31st March 
1 976 will be posted to stock-hoiders on 
Tuesday 29th June 1 376. 

The Annual General Meeting will be 
held on Thursday 22nd July 1 976 at The 
Dorchester, Park Lane, London W1 at 
1 2.30 pm and will be followed by an 
Extraordinary General Meeting to consider a 
Special Resolution adopting new Articles of 
Association. 
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• comment 

Thv 4p full in Pet how’* share prire 
yesterday in 17iip is due lo the 
ilisappnin ting seeund-half per- 
formance. with profits sialic after 
doubted interim profits. There 
was a reversal in U.K. sales 
(down over a third against the 
comparable period t. while growth | 
in exports — on which the com- ■ 
pany now relies— slowed from 124 j 
per cent, to 73 per cent, between! 
The two halves. With orders' 
flattening our at the same lime., 
I he company chose to reduce pro- [ 
duction. For (his year, the posm-I 
bilil.v of overall -ales growth ofj 
a third -ug^csts a ftinhvi slow - j 
down m export growth to around 
50 per cent, and a slip In recovery j 
in U.K. sales, given lhat exports i 
will account for about 70 per! 
ct»ni. of nrdrr>. After the placing: 
ui 1.2m. shares last December. > 
there will be >ome dilution of j 
earnings grow Hi — on maintained i 
margins earning*, could be around ! 
23 5p against 21 7p. So the market I 
v> as npl prepared rale Pelbuv* ! 
above Dale Electric, on a p e of] 
.S.2 and vield of 5.5 per ccni 
Pci I hiv ’ s p e is 7.5 and yield H.tj 
per cent. 

DEBITIN' HAMS — 

HAMLLY 

Holder of (H2.ili!1 Ordinary 
shares and the holder of 2,535 S 
per cent. <-'».«■ per cent, neti cumu- 
lative preference shares represent- 
ing 3B.4 per cent, and 7.S per 
cent, respectively of each class of 
capital uf Hamlcy Brothers has 
accepted i ho offer, on behalf of 
Debenhams to acquire the Hunt- 
leys capital. 

anz banking 

Australia and i\cw Zealand 
Banking Group announce- that or 
the 3.33S.IS2 new shares offered 
h,. way of right- oC -h,ir>’h«Hlvr-,. 
approx mi:-.lelv H2 net ccnl have 
b*-cri I.ikcn up The balance has 
bocn -old tur l hi- hrnclii >■( the 
prnvi..n»nal id toller- r-nt II led 
• hereto hi a nci premium. 


New Zealand 
is as near 

as a Telephone Call! 

If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country: — 
and know it well. 

As New.Zealand's largest Trading Bank 
with well over 1 00 years 'experience, we are - - 

well placed to advise you on conditions and . ; 
requirements - - . . • ■ : 

Why not lift your telephone and call us 
— 01-248 6401 — to find out how we can 
assist you. ' - 



1 Queen Victoria Street London, EC4P 4HE • 

Representatives in Japan and Singapore. , 
Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa; 

HEAD OFFICE: WELLINGTON ^ ; 
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improvement at halfway 
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A SECOND l«3f Improvement hi ^ 

fi& ^jSS^SSU ; BOAl*D .MQETINGS . 

shortfall of £7 #4m, leaving the' - Ttiie-ialitwu* conwanlbs bate notified 
pre-tax fijrurest. £S3,01m.for the or i BwrJ stock 

"Wirt OShSl ^ C BP^ red hSS^^ihe vamavaM roositSera^'ciTi- 

'Wlttl 436.71m.. for tne previous deads.. Official lndlcitl0&* aru not avail, 
year. Sales expanded from -able wfanher Ottawa*, conwa-ned are 
5t35J8ra. to JE324.49BL . . \. iMtttes or finab : aBd.thes^dlTiswu 

• Earnings per £1 share were 
down from 29.6p to 2S.7p. A final **? tmW 

dividend of 65p raises the total la m - l i u* n ancf ■ Senator; Corporiawi. 
from lOJStlTp to 12Jp. as. forecast, $>*K*r 

iL. »jk~ .l. ..T General TPU4 CanwraBtra. Wesdawi 


•' r '- aV 't> t S 


• ■ ^ : A 


on capital increased W the or£ Jgg". 

-for-four rights issue. ' Phtab!— ChafriSKfflB ; Gardner Lo&ri. 

- Mr. Ma Pace, chairman saw cwst- futtand snaa, :Mk-nt 'Tyrsa 
Hip tmT vx* Esh«BBBJ.,ThoaM Maretan toveu. 

^T® r - wa .® p 1 • wce*dni«lF Tnejjta. u. and G. Second Dull Trnsi, 

difficult one. A*, home, customer sowUnjon e^uumiafeum. ti ftfus. v«i- 
de-alocJdfig' at . the beginning af Tirii* Prodam. 
the year was more .severe than J futuh*. oatbs 

anticipated. However, the second R J!2S2?^«rd Tn,,,^ 

half of the year showed a great SjES^ ffg” _.'.. Juiv i 

improvement 'Overseas, the same finance and. indtwmaZ Trust ... June r-i 
■trend hiis been .apparent ■ "tejuad painr »wi wbmw ■ Junc?^ 

In the past lew months, home.. **^22^* - 

demand has been firmer 'and. .the Ataudaied. TulrvisUw .cannradon June nt 
indications are that this viH con-' Bcrkaley Hazsbro Propaitj -.. . June io 

tinue in the immediate fnture. Jt jSSS i- 

is difficult to predict the- per- SSSSs JoSlii 

fonnance of the economy, in the. Higum*-- * . Iudh m 

second half of . the year, bat .cns-_ yawen Dafirm .. ^ -June ^ 
J overstocks a re no longer at last •-**€*£* S ...' S;s 

year s. high levels.- xs.q.t imru 

Abroad. tOO, the Signs are more 
encouraging, but much depends • 

on the continuation of political - _• n j\ n 

stability in Africa and In some of ! Uaa I r 471 1 XIT1 
the other territories • XT CO-lV dvvaUlIli 

Capital ' expendimre at home ' , ' "■ • 

^^mmm.rn Sk ^ Jjy Midland 

Cattle 


Hook sake — . 

Overeeas 

Total sales — : — 

Hon* profit Im- 

Oivraeas 

Total pre-tax profit _ 
Taxation : . . 

Mhwrtty holder* 

Extraordinary credits. . 

Attributable 1 ..- -.'.- 

Relumed subs. 1 - 

M-it lucome hoMfcLt Co. 

pi\1di-jc<li> 

riciamed 


Statement, Page IS 


WY iYllUliUlU 

292.1*8 -Jr u 

If Cattle, 

TAXABLE PROFIT of Midland 
Iriw Cattle Products increased from 
s.osa £668.388 to a record £704^44 

during the -year '.ended March yi, 
1976 after a' similar first half 
race £286.343 (£284vlSSV. ■ Th^ company 
«.m treats and tzumu/acouss animal 
£.»r< bj-producL?. . 

For- the' year earnings per- 2op I 


’dure are shown to be up from 
I4£p to I6p--final dividend ie 
667 5p net, malting a total of 
2.2166730, compared * with 
2. 04 1 225 p. They absorb £32.733 
(£49.4821. 

Tumnier was up from £4^lm. 
to £4.41m. Tax was £406.824. 
against £325.483. leaving £387.510 
(£343,083). 

Mentmore 

exports 

growth 

THE chairman of Mrntmoro 
Manufacturing Co., Mr. A- K. 
Andrews, says there are now 
indications that a more healthy 
rate of .sales is beginning JO 
emerge at home and exports :.re 
showing a highly satisfactory rale 
of increase. 

A further marked expansion in 
overseas sales is also anticipated 
Export sales for the year ended 
January 31. 1970. totalled £S5S.Tt& 
against £802,216 and is considered 
satisfactory, says Mr. Andrews. 
But for a cutback in demand 
from certain Middle Eastern 
customers, the target of £im. 
would hare been greatly 
exceeded. 

As. reported on May 3. pre-tax 
profits for the year were down 
from £639,040 to £303557. The 
net dividend i.s 05337 p f 0.763 1 p>. 
The profit is struck after £141,846 
management consultancy fees. 

There was u substantial 
increase in stocks from 11.24m. to 
£1.7m. The overdraft' ha* risen 
from £318560 to £820.522 and 
there is a reduction in trade 
creditor* from £aH8..1>^t lo 
£798564. 


AM Cs CREASE from £«6,W0 to 
U .522.000 in pre-tax profit of 
MEPC for the half year to 
March 31. 1976. indicates that 
steps taken m restore the com- 
pany In on accopiabJc IcreJ of 
profitability are beginning to bear 
fain, says the chairman, sir 
Gerald Thorley. 

Gross rental income increased 
from lTS.-im. to £24.5 m , but pro- 
fits and lo* se? nriMnc m different 
rnuntnes cannot currentjj- be off- 
sei'for tax purposes and there is 
accordingly a disproportinnaicly 
hieh lax charge which tirnis the 
before tax profit into a net lo*s for 
the half year. 

For the year to September 30. 
1»73. there w«<s a pre-tax loss of 
£3. 65m. 

The improvement In the half 

year figures is not sufficient to 

declare an interim dividend. Con- 
M'demtion of the resumption of 
dividend payments uiN have to 
wait until the position for the full 
year is better known. *ays the 
chairman. 

A significant increase in rental 
Income Tront U.K. invest mem pro- 
perties was due to lifting of the 
rent freeze, renewals of leases as 
they expire and first lettings of 
developments and refurbished 
properties. 

The company won an action and 
appeal against the Department of 
the Environment in respect of 
rents of government offices during 
the period of the rental freeze. 
It is not yet known whether the 
Department will lake the matter 
to the House of Lords. 

The policy regarding develop- 
ment remains unchanged in the 
continuing uncertain conditions. 
However, rhe directors arc hope- 
ful that completion of funding 
arrangements and n pro-let ting 
v ill enable commencement of a 
major development shortly 

Difficulties of residential de- 


velopment continued into the 
financial year though their effect 
on profits us very much Jess and 
houain;: stock has been reduced 
to under £5m. 

Canadian operations continue to 
prosper with increased profits, 
while in Australia, as a result of 
the agreement reached with the 
Sydney Stock Exchange for 
occupation of a pan of Exchange 
Centre, the budding i.s now 25 per 
cent, prc-lei u-jih completion of 
construction expected towards the 
end of 1978. 

The office rnwei of Manhattan 
Center. Brussels, is how 40 per 
cent, let and some progress is be- 
in? made with the remainder 

In Honolulu, a conditional agree- 
ment has been reached for the 
sale of the Kahala Hiltou Hotel 
at a subsiumiui profit and good 
progress i> being mode with the 
construction and sales of con- 
domini iiiii’* at Discovery Bay. 

Sir Gerald be came managing 
director in March and chairman 
in April. He does not, however, 
intend :o continue to hold the 
former position and in due course 
a permanent appointment will be 
made. 

StaLcmenl. Page 20 
See Lex 

SLATER WALKER 
TRUST MERGER 

Slater Walker Trust Manage- 
ment bas announced that at the 
adjourned meetins'of unit holders 
of Investors Second Gen end Trust 
held last Friday, an extraordinary 
resolution v.as passed to incor- 
porate the trust into the Scheme 
of Amalgamation approved on 
May 20. 197«. by the unit holders 
of the other five tru c ts involved. 
The enlarged trust "ill be 
renamed S|ab.-r Walker Commer- 
cial and Induxtnai Trust. 


International merchants and manufacturers 
of wood based products 


Extracts from statements to shareholders by Sir Frederick Cathenvood. M-\. 
H.C.A. \ Chairman') in conjunction with th£ Annual Report and rights issue. 

Overall results in line 
with our best expectations 


*'[ am glad to he able to report that 
overall results have been achieved in 19T”i 
in line with our best ejcpectations. Group 
turnover for the year amounted to 
4iK54.7S3.000 and the Group's, net profit 
before taxation was £5,ldo.u00. Your 
Board recommends a dividend increased 
by the legal maximum to a total of 
LS75l3p per Ordinary Share for the year 
with a final payment of 1 .1 Totip. This total 
dividend is covered over three times by 
earnings per share of 5.96p. For 197b the 
Directors anticipate, in the absence of 
unforeseen circumstances, to be able to 
pav total dividends of 2.5p per Ordinary 
Share. 

In the U.K. margins in rhe Jast quarter 
of 1975 were showing a considerable 


improvement. From the last: quarter on- 
wards world demand for timber has 
improved following both selective and 
genera] buying. Softwood and hardwood 

prices have advanced strongly and some 
temporary shortages have now developed. 
c The sheet materials market is also going 
forward but more steadily, as there is still 
under-used capacity in many supplying 
countries. 

1 do not propose to make a forecast of 
Group profits so early in the year but. in 
the first four months nf 197fi the Group 
lias achieved a U.K. turnover in line with 
our budgeted expectations and l air, 
reasonably optimistic for the year as a 
whole." 


THE YEAR'S RESULTS 


Sales 134.7S5 12 

Profit before tax 5.165 

Retained profit. 1 -.60S 

Earnings per share -basic 5.96p 

Copies of the full Report and Accounts are available frow The Secretary. 
J 30 Hackney Road. London. E'j rQR. 


1975 

1974 

£000 

£000 

134.7S5 

120.343 

5.165 

3.693 

1J50S 

1,230 

5.96p 

5.44p 


Charterhouse recov ers 
to £ 3 . 2 m. at midway 

PROFIT before- tax of the of. 30m. Ordinary shares.' Deal- 
Charterftotise Group, the. indufi-.ines in .the new shares are 
trial, financial and banking coo- -«p?d»d l-?L st ^L 0 P Lf^Lm'an^T 
cern, recovered from £1.69m. to n^rwpnr^n fidl* a^SSp a 
£3 57 m. in the first half to Slaryh $**£*£% n^^nJulv 19 
31, 1B76, and a one-for-Bve rights- &***< “P t0 3 ^ 4111 July 
issue at 38p per share is pro- n . mmnW 4.' 
posed to raise about £5^m. ' ' • couliTieni 

The interim dividend is lifted Ctarteifctynse's <£& needs look to 
from O.S75p to l.lSp net per 25p be growing rapidly. Net borrow- 
share and the directors expect to ihgs have risen by more than a 
maintain the final »r 2.175p, quarter in the 7 1 months to mid- 
raising the total by 10 per cent. May where at 80 

{ro “ direetors SB3SP JSS J3SS*£Tr 

mart "Mr. J. Vaughan at the increasing demands on 

annual meeting in February that finance and capital spending this 
providing there are no setbacks vear m^y w rise by perhaps 
m the second half the year’s pre- £2m.. to £5jm. Charterhouse has 
lax- profit should be higher than opted £or a. rights issge... Overall, 
last year's £551 m., *' allhough profits could: Jjet dose to . 
there can be-no ouestion of gel- pre-tax in 19ia-<6 helped oj a 

. furooverj expand d riLreJoarneat- ca^taJ P slde . where] 
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pjronu.«uu«- ■ uuutuw.jiwwp have helped produce - an eiira 
ment and- venture ; -ca? 1 taL£ij^ I n. before Interest for the six 
activities^ particularly iu-' Norm- months. On. current capital per 
Amerfca. Ihe dl*ectofs;^jreport. share earnings could emerge at 
The rights issue has beea under- 4jp- v^-faich 'would cover- the fore- 
written. by-.iibe group's _>stock- east dividend around 1.4 times*, 
brokers'. Grieveson, Grant and Co; The ex-rights, yield is a full 11 per 
Giving 'reasons for the IsSnei, the cent ..... 1 

-^directors say that in view of : th». • ;- 
.r&dgo of attractive investment _ _ Vnicrrm a 
opportunities -noV.- open lo’ the'/. jJA WjUJV . <x 
group, they consider it timely and D iDEnc 
appropriate, to/ raise additional \ UAlUrUo •. . 

capital. . .. Dawson & Barfos proposes to 

An extraordinary general meet- repay, the outstanding £818537 
ing will be held' on June to. nominal of the- 7.75 per cent 
approve a resolution to increase, iebeatwv, stock 1986/91 at £84 
the authorised' capital’^ from "plus accrued interest to date of. 
£27.5m. to £35m. by the creation payment. - - 
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Gordon Angell a 
Director of BASF United 
Kingdom Limited and 
responsible for the 
company's agricultural 
business is the man who 
made that statement 
And he continues."Every 
year this country loses 
millions of tons of grain 
through cereal diseases. 
BASF Caltxin was the 


first effective treatment to 
fight cereal mildew and 
now BASF has available 
to farmers in the United 
^ Kingdom, tried and 
tested products to 
combat rust, eyespot and 
other yield-reducing 
diseases. Crop protection 
has become as much a 
part of obtaining a 
bumper harvest as plant 


breeding and its 
contribution to increasing 
production is probabiy as 
great. In a world 
clamouring for more and 
more food the 
agrochemical industry 
holds one of the keys to 
success. BASF is there, 
leading the way”. 


BASF helps to increase the world’s .supply of 
food by making chemicals to eliminate weeds 
and disease. 

Nature, left alone, will thrive at the expense of 
man. To feed human populations, nature must be 
managed. BASF invent and produce the 
treatments to do this in the most efficient way 
we know. 

BASF Pyramin is the world’s most widely used 
herbicide for protecting sugar beet. Calixin, 
Calirus and Bavistin protect cereals against 
yield reducing diseases. Now Basagran, one of 
the most recent products of BASF research, is 
rapidly establishing itself as a leading weed 
killer used on two of the world’s most important 
food crops, rice and soya. 

BASF is one of the world's largest chemical 
companies. We work with technology to make 
human life better. 


Beaua«iaTi4ii <lat* OEvaUs last da* for deahn* frw df. qgwg a V t L 
ptite » WLMle. b Fi*are» t»*«l on Drospficntt^Babmatft. 
payable op part capital, cow based ua divMand OH ton captol ■ 
unless otherwise indicated, a Forecast dlvWeod: *?v>r 6M45'® *iir» 

MVtsnrtss (used-, on omeeaus or. other esJ j™ a “L re L ilS”- 

TFUmres nccumoi] ' covkt allows for aaversos of share* not now re oM Pg. 
r«r dteWonds. or raiddiu: bnlp rur-.raatwcied divldeiBii. ’^issued -oy tow. 
4> Offered to holders of Ordinary afurw as a " rights." SMr. 
by way of tianluIIsatioD. ft: Tender allOtmest Pnce. > Retatrodoced- — * as “3 in 
cittnecrion with reorgaaiMUon. m«aw .or tike-orar. + mtrodnaiac.^ »Ia 3u*d w. 
Former Prafereow hoWere.' yffllotmert lemra.iw fulT^iukti. t Pr&rcitmil or 
parJy.paid aSotmut ioturs. . 5,VaUs wymuits, &Ket biwte^m. 


There is a brochure that tells you all about BASF. 
Write for your co py to the people concerned. - 
BASF United Kingdom Ltd. P.D. Box 4, Earl f?d. ( 
Cheadle Hultne, Cheadle* Cheshire SK8 6QG. 


Name, 

Addres 


^Company. 


BASF 






20 




Charterhouse profit improvement 


* • 


Highlights from the Interim Report 


Notable improvements in profits came from the development 
and venture capital activities, particularly in North America. 

Further profit progress from Glanvill Enthoven and Spring 
Grove: improved results from Charcon. 

Charterhouse Development Capital Limited launched as an 
investment vehicle to channel institutional and Group funds 
into smaller companies. 

Oil investment syndicate formed to invest in proven North Sea 
oil and gas reserves. 

Outlook. Forecasts that profit before tax should be higherthan 
last year have been confirmed by the directors. 

Interim dividend declared of 1.18p per fully paid ordinary 
share (1975-0.875p). Present intention to recommend a final 
dividend on capital increased by proposed Rights Issue of 
2.175p(1975-2.175p). 


Results in Brief 


£000 


Turnover 


Operating profit 
Interest payable 


Profitbeforetax 

profitaftertaxand minorities 


Extraordinary items 

’Unaudited 


*Halfyear 

ended 

31.3.76 

*Halfyear 

ended 

31.3.75 

Full year 
ended 
30.9.75 

61,427 

54,146 

114,066 

5,439 

2,173 

4,203 

2,504 

9.937 

4,832 

3,266 

1,699 

5.105 

1,514 

748 

2,524 

(167) 

(131) 

330 


Copies of the full interim report are available from: The Secretary, The Charterhouse 
Group Limited, 7 Paternoster Row, St. Pauls, London, EC4M7DH.Tel: 01 -248 3999. 



CHARTERHOUSE 


Development and Venture Capital * Banking* Manufacturing 
Distribution and Services • Insurance Broking 


Hill Samuel 
jumps 43% 


AFTER TAX, interest payable on 
loan capital, -and minorities, profit 
of Hill Samuel Group improved 
by 48 per cent, to £7.59m. for the 
year to March 21, 1976. And after 
exchange losses of £131.000. com- 
pared with profits of £449.000, the 
outcome was £7.46m. (£5.75mA. 

Earnings per 25p share are 
shown to be up from 9.05p to 
I2.96p or, after exchange differ- 
ences. ahead from 9.S2p to 12.74p. 
Divldend total is 3_8775p net. com- 
pared with 3.556Sp, with a final 
of 2.512fip. 

At year-end. balance sheet 
totals were £L273m. (£1 lfiOm.i. 

1ST3-7S 1ST4-T3 


net dividend is 2.5p compared with 
J.Owp previous. Dividends^ ex- 
clude an entitlement of' £25,815 
(£10394>. 


Scotcros 
profits 
up 22% 



£060 

£006 

Profit 

s.s?e 

6.134 

Banktng* - 

■4JM1 

3.729 

Im-ostmert profit* 

ifiOO 

M16 

Tnrostni^iff nusnit. , . 


79 

Insurance. Shipping 

3.192 

3.182 

Interest payable 

1.04? 

9SS 

LMVfttfl — 

7JS6 


Exchange loss ... 

131 

*-449 

“ After minorities and transfer 

lo re- 

serve for eontlnsendes. 

t After 

t a kins 


account of a choose to a cco unti ng policy 
applicable to long-term investments, re- 
sulting in tbe deferment of profit of about 
380,060 after tax. g Um. r r Profit. 

See Lex 


Uniflex 


improves 
to £0.49m. 


FOOD AND engineering group 
Scotcros has lifted pre-tax profits 
by 22 per cent from £600,000 to 
£731,000 in the year ended March 
31. 1976. 

When reporting first half profits 
ahead from £227,000 to £265,000, 
the directors said demand re 
mained robust for most of the 
food, drink and packaging pro- 
ducts and they saw no reason 
why the final results should not 
show improved earnings. 

They now say that after a diffi- 
cult first she months, particularly 
in the packaging and vehicle con- 
tainer operations, the second half 
finished well and prospects are 
good. 

Staled earnings per 25p share 
have, risen from 3p to 6p and the 
net final dividend Is lifted from 
l.SITp to 1.979p making a maxi- 
mum permitted total of 2.639 p 
compared with 2.417p previously. 

The directors say liquidity has 
improved by £lm. after sales of 
the cash and carry depots and 
strict cash control. 


Year 
H73-7S IB74-7j 


£000 

•11.S19 


FURNITURE MANUFACTURERS. 

Unifies Holdings, reports pre-tax 
profits up from £310,000 to £486,000 

for the year ended January 31. Sales 

1976. First-half profits had risen profit • 

by £87,000 to £210,000. rvkeS ... a ^.. cn *: 

PrsRt before tax ..T..’... 

Tax 

Net Profit - — 

Extra-onl. credit 

Attributable 

Preference dividends .. 

Ordinary dividends 

Retained 

* Excludes £8.633.000 to respect or bust 
nefie wkl in Jane. 1875. * Ctarse. 


Turnover 

1973-76 

£060 

6.475 

J974-7S 
£600 
3 -93 

Pre-tax profit 

<86 

310 

Tax 

271 

1T5 

Pre-acqnistn. urofits*. . 

— 

101 

Attributable 

215 

26 


1000 

13.4SS 

40* 

3T7 

48 

731 

TS1 

340 

34 

361 


- Of subsidiaries. 

Stated earnings per lOp share 
are up from 5.4op to 9.24p and the 


1 30 
200 


Hunting Gibson better 
than expected 


PRE-TAX PROFITS for 1975 of 
Hunting Gibson at £2,013,000. 
against £3,418.000. are, for a 
number of reasons, up on ex- 
pectations outlined In the interim 
statement, says the chairman. Mr. 
Clive Hunting. The profit in- 
cludes 11,311,000 arising from ter- 
mination of charter parties, sale 
of vessel and settlement by under- 
uriters. 

At half wav profit was down 
from £2.112.000 to £676.000. and 


The Ericsson Group — 

Partners in Telecommunications Progress Since 1876 


Highlights of 1975 operations 


□ Net sales of more than £813,000,000 — an increase of 21 
percent over 1974. 

□ Orders received for £976,000,000 — an increase of 17 
percent over 1974. The order backlog at vear-end 
aggregated £1,029,000,000. 

□ Income, before special adjustments and taxes, of more 
than £82,000,000 — equal to 10.1 percent of sales. 


□ An increased dividend of SKr 6.25 per share together 
with a bonus of SKr 3.00 per share in recognition of 
the Company's 100th -anniversary. 


□ An increase in the capital stock to £122,000,000 partly 
through a new issue of one for six at a price of SKr 75.00 
per share and partly through a stock dividend of one for 
four. 


The Ericsson Group 

£ '000' 

1 unless otherwise indicated I 

INCOME DATA 

1973 

1974 

1966 

Net sales 

813.444 

672.762 

226,291 

Income before special adjustments and taxes 

82.178 

91.889 

34.235 

Per cent of sales 

10.1 “0 

l-3.7 f o 

15.1 

Depreciation 

29.551 

25,498 

8,051 

Special adjustments 

35.254 

39.791 

9.264 

Swedish and foreign income taxes 

24,210 

28,225 

10,446 

Reported net income 

19,079 

22.167 

12,997 

Per share 

£ 1.24 

-£ 1.44 

£0.84 

Adjusted net income per share**) 

£ 2.26 

•£ 2.37 

£ 1.14 

Dividend 

12.529 

10.369 

5.184 

Per share 

BALANCE SHEET DATA (year-end) 

£ .81***) 

£.67 

£.34 

Net working capital 

491.198 

•385.171 

1-36.707 

Ratio of current assets to current liabilities 

2 .1:1 

2 .0:1 

2.4:1 

Net propertv. plant and equipment 

204.677 

173.230 

00. 610 

Long-term debt 

308.565 

205.151 

35.033 

Minority interest 

46.103 

45.359 ’ 

9,988 

•Stockholders' equity 

238 ; 353 

229.642 

103.829 

OTHER DATA <year-end> 1 

Xum ber of employees 

84,100 

80,600 

43,800 

Numberof shares outstanding 

15,380.117 

15.380.117 

8.544.510 

Backlog of orders ; 

1,029.438 

S65.2SL 

276.067 

1 "l Converted from .Swedish kroner at Ihe 1975 year-end exchange rate of SKr 8.9u in £ 1.00. 


*1 Adjusted net income per share represents net income increased by special adjustments, less amounts equivalent 

1r» redm-tron in income taxes rn-u Icing irnru the adjustments. 

**’) Including a bonus of £.11. 


Want to know moTe about us? Send for our Annual Report, avail- 
able in English, French and Swedish, from Telefonaktiebolaget 
LM Ericsson, Dept Db, S-126 25 Stockholm, Sweden, or from 
Thom-Ericsson Telecommunications (Sales) Ltd — the UK 
member of the worldwide Ericsson Group — Viking House, Foun- 
dry Lane. Horsham, West Sussex. 
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the directors expected second-half 
results similar to the firsL 

Both the French and Canadian 
subsidiaries did better than ex- 
pected in the final quarter and 
tanker broking Income exceeded 
forecasts, says Mr. Hunting. The 
shipping division agreed with 
charterers on early termination of 
a charter, the profit from which 
also fell into the last quarter. 

It is almost certain that over 
the next \ear or to the basic 
activity, shipownins. will be 
making trading losses. In 1976. 
however, these will be effectively 
reduced by the recent sale of 
Avonfield. 

Although broking, painting con- 
tracting and various interests in 
the oil business should remain 
profitable if not buoyant, it should 
be appreciated that the abort-term 
future is goinq to be difficult, the 
chairman adds. 

Negotiations for the financing of 
the lumber carrier have reached 
an advanced state. 

Earnings per £1 share decreased 
from 74.06P to 34.37p. A final 
dividend of 4.7M9971p lifts 1 


net tnt^l from 
9.754997Ip. 

9. 01 744€5p to 


1»TJ 

1S7< 


f«ifl 

59)10 

SfiiDi«-iuiu etc. 

o.«S2 

4.W2 

Bri'kins . 

. ?sn 

.•S.4P3 

P»1TOH« 

. 1 .% w 

2.715 

Oil and ;a«. rr«r.* .. 

. M2. 139 

107.394 

T«UI turnover . 

. I23J77 UX534 

Shifi-Ts niriK. »k„ less . 

2S7 

102 

Kr<>kliiE prnfti 

. .. 1.212 

2.0N* 

Painnnj . . .. 

... ' -Dl 

5IS 

Oml and c.j*. clc . . 

Mfi 

1 .-SI 

Tmal oriifit . . . 

... I.Btt 

5*r: 

Reurerncnt -i+rmef 

. .. 

■:a 

Shar? acvnnaic* . 

*1 


Pre-tnit prom 

2.015 

3.01S 

Tosiru.n 

1.1TS 

t.m 

MlnnriTler 

214 

sm 

Exirwd. crcdlW »ssnc. 

TS 

•v. 

AbrlbirtaWe 

TO 

1311 

r-ret. dividend 

29 

29 

Ordtnarv _ 

lfi9 

1.W 

’ Includes £lP9JStn. 
oil salei. 

i£l 0S.ilm.) 

crude 


comment 


.4 last-quarter upsurge in Canada 
and France reduced Hunting 
Gibson’s full-year pre-tax fall to 
41 per cenL following the 68 per 
cent, drop at mid-term. However, 
the trend has not continued into 
the current year and the sub 
sidiaries in the two countries, 
which account for about 60 per 
rent, of profits, have relumed to 
the conditions of a year ago. In- 
dustrial painting contracting in 
i he U.K. is holding its own while 
the depression in the shipping 
trade will continue to place severe 
conctraints on profitability. Ship 
owning and ship management are 
expected to remain in losses for 
-some time, thoueb (he sale of 
two vessels in 19 to and one more 
pariier this year should reduce 
l he deficit as well as lower the 
Hel of net borrowings consider- 
ably from end-1974's Him. At 
I48p. up 6p. the p e is 4.2 and 
the yield 10,3 per cent- covered 
3.3 Limes. 


AIP loan 
repayment 


Law Debenture Corporation, 
trustees for holders of £5m. ‘ 9} 
per cent. First Mortgage deben- 
ture stock. 1997-2002. of Amalga- 
mated Investment and property, 
now in liquidation, report that 
"there are good prospects that 
the stock will be repaid in full 
together with all outstanding 
interest. The programme of 
repayment will. inevitably, 
depend on the timing of the 
disposals of the properties but 'it 
is hoped that repayment in full 
trill be achieved by the end of 
1977." 

An initial payment of £26.92 for 
each £100 of stock will be made 
nn June 30. being repayment or 
2fl per cent, of each holding of 
stock together w’ith accrued 
interest on 100 per cent of each 
holding. 


Office and 
Electronic 


The chairman of Office and 
Electronic Machines. Mr. Erich 
Markus, told shareholders at yes- 
terday’s AGM that group turn- 
over to date already showed an 
"appreciable increase” over last 
year. He added that the. contribu- 
tion to group profits arising from 
the acquisition last year of the 
right to sell the Imperial range 
of office equipment will be oven 
greater in 1976. 
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Totprim Statement 

Sir Gerald Thodey TO ERICS, the Chairman, reports 


Vmrr Carnpgny^ -rgwlrg fbr the half-year to 31 March 1976 which sh ow^ 
profits hefhre taxation nf indicate that the steps your Board has been tatting 

to restore MEPC to an acceptable level of profitability aiebegmnmg to bearfruit.il 
should be noted that gtb 6 sxeaial income has increased froia £24 .5111, _■ 

However, the profits anri losses arising in different gauntrie s c ann o t currently be 
effect for taxanonpurposesand there is accordingly a chsproportionat^ ingh. 
yaYorion char- gg whir-h rrrme rhf hgfnre tax profit into a loss for the b ag y ear. ^ 

There has Hem a ripntfinmr increase in rental income from UK srresSaiatt: 

- #.*1 __l. op ( V p uumu rn omt . 


lettings of developments andrefarbished properties. _ _ _ . . 

.MEPC tbakactiaa against the Department of me Earanmmeotmzesjnctcf - 
rents of gny Brnmenf offyq; Spr in g the period of die rental fre eze a nd wQabctiitii& : . 
action and the appeal ft & not yet known whether the Department will t ake the 
TTiattpr to the House of Lords. A successful outcome of the litigation vvuiild be of 
considerable benefit to your company- 


rfpPltSj iTncharrgffrf in tfl** fp nrim TTng tmcef tiim con d i t i o ns. .HuWCVtei', .VvC 

are hopeful that completion of funding arrangements and a pieJetringwifl enafafexna 
to commence a major development shortly. * 

Th e dftficnb'H’yo f reyfrfoprial development Lave ctiiUiuneu i&to tins f i iia i K i / al 
.year though their effect on our profits is very much less and om housing stock has 

been reduced to under £$m. , 

Oimflgnadiannp ^THjrap R continue to prosper witnmcreasea p & jlH - s . /' 

In Australia, as a result of the agreeBjentreacbed with the Sydney Stock 
Exchange fnrthwV ftn^ ip w i nn a part nf Tvycba n e e Centre, the b oilding is now 
25% pre-lcr with completion of construction expected towards theendof 1978. 

The officetowerof Manhattan Cenrer, Brussels, is now.40% letandweare ■ 

rnating crvTru- pmgTP53t TPTth tty* rp-maindeT though thft letting 3Bagfcetiegia5nft Weak. . 

Tn Honolulq, we have reached conditional agreementfor the saieoftbe 
yabalfl Hil itm Hotel ara substantial profit and axe making good pitiftiCSS With the ~ 

construction and sales of condominiums at Discovery Bay. . ■ _ - 

Thp i mprfrpemprrr rn rV>p figures for the half year under review jg not 
<iiffiri<»nr m declare an mterim dividend. Consideration of the resumption of 
dividend pa yments will acc ordingl y have to wait until the position for thcfbS years 
better known. 

I became Man^ii^Direaorof?AEPC in March and Chairman in April of 
this year. It is not, however, my intention to continue to hold the former position and. 
in due coarse a permanent appointment will be made. 


wood 


i r 


Group Revenue Account for the six months ended 31 March 1976 (unaudited) ■ 

Half year to * Haifjearto Yearm 

• 3^1976 30-9 Jfe 





Grny<; renal TnrQmg 

Other revenue . 


afooo 

24yfSz 

27*7® 


Property outgoings and other charges 
Provision against loans and debts 


42*38 
3>?4S 
27^51 44,984- 

—10^48 —18,300 
. —925 —2^42^ 


12,949 

l6,68S 


Cost of finance 


1&47S 

16^13 


5']'- 


* % - 1 
\ ^ 1 


— 3>739 
3,791 


Transfer of an amount equivalent to interest and other outgoings 
applicable to properties held for or in course of development 3 


—935 


■-***£ R!S 

6411 




T> \ V 

i 1 



Share of results of associated conqosnies 


Earnings before taxatioii 
Taxation 


Earmi^s after taxation 
Alinarity shareholders interests 


Dividend on p r e fer ence shares 


— 1 , 82 s 

532 


—2,36c 


— 2.2ip 


Appropriation for depredation on overseas properties 
Earnings attributable to ordinary shareholders 
Earnings per ordinary share 



-<••4 • ■ 

Note: For the six months to 31 March 1976 there has been a minor increase in reserves arising aaaialy as a itaflt • .. 
of net gains from changed currency conversion rates. 


Berry Wiggins: Continuing growth 
through serving the oil industry 


'JV ■. 


Mr. Paul Bristol. Chairman of Berry 
"Wiggins & Co. Limited, stales in the 
Company's Annual Report: 

“During 1975 the Company 
progressed very satisfactorily, its financial 
base v\as strengthened and secured by the 
Rights Issue and by financing all ihe 
outstanding KC'A drilling equipment. The 
record result was 47 percent higher than 
Jast year, an increase from £ 1.260,000 lo 
£ \ ,857 .000 i n profits before lax. 

The major contributor to earnings 
during 1975 was KCA, and. it is because of 
its reorganisation and the efficiency of the- 
o pc rational staff that it has been able lo 

show the considerable growth incomings 
and activities since our takeover two years 
ago. KCA. however, has only been able to 
build up irs earnings because of its ’ 
acquisition by Berry Wiggins. This 
provided KCA with the necessary size to 
enable the Group to finance the 630 million 
worth of equipment needed for the 
development of its contracts in Algeria and 
the North Sea. 


Bern- Wiggins has advanced, through 
the last three years, to a position of stability . 
where its major activities in drilling, through 
KCA Drilling, and in drilling fluids (mud), 
ih rough its 5 1 percent ownership of Oil 
Base Ltd., and Oil Base Germany, have 
continued to expand. 

1 1 is the iuiemion of the Board that the 
major growth in the Group should be as a . 
dril ling contracting and mud servicing 
company to the oil industry. The base of the 
Company is now sound and we can expect to 
grow largely in dril ling and drilling’muds with 
Jess emphasis inexploration, bituminous pro- 
duct sand refining, although these divisions 
remain important parts of the Group. 

Berry Wiggins’ growth will continue. 
Inside the divisions of the Company there- ' 
is plenty of room for the growth of our"“ ’ ‘ 
drilling and mud divisions bna. - 
geographically diverse basis. 

As wc arc well into 1976; I would Jflco 
to report that the major divisions progress 
satisfactorily”. 



1975 

£0005 

• - ‘ 1974 
£0l)0s 

Turnover 

11,756 

i$,907 

Trading Profit 

1.883 

914 

Profit before Taxation 

. 1,857 

1,260 

Total funds invested 

22,449 

38,035 

Trading profit per cent of turnover 

Profit before taxation per cent 

16.0% " 

4.6% 

of total funds invested 

8.3% 

. 7.0% 



BERRYWIGGINS 

London office: Berkeley Square House, London W1X 6BT 
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TnE* CSQVAVEIFED improved tWrtses in esttanse rates iv*r* *jou 
profit forecast by we La Roc turnif lOdmly ^responsible 
out to be fiM&m. for tie year to increase. 

March 31, I1J76, ^.compared. with ; 

fiM7m. fOr Iw previous war. At .' ' ' 

the niae-montb stage profits were . ' 

dm^ frem i Q £559rn. S n . umpi ^ ;; 

Earntnss per aQp share lor the t«h him 

Teased from 2G.2p 16 2B.9p, Trading' tw.ofci ,. , .. 
estraardinary items, and 5 M w*« «*■*&>. -\ r 

net .with a final ot jp^a Mm iu ... ..-.: 

- ■ li.R us — •> •• 

The company. Is well, placed, to Ovbsms ; 

;e of the better con- 2*rEr , " B * 

r seem more mnortly Imerrsui m-. 
ine next year «trr»w.atiln- 

chairman. Sir EwiMra. credit*. 

Arthur X or man. He will announce 2»l jmc < 


-V'- --5:: Arthur Xorman. He wl. _ „ 

‘ - ‘'•IT; lt- ; * results of the first quarter at the SjEgSi' * 

AGU on July 2B. : HWrnttons 
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er rale of increase in the 
the pnee of raw material* than wae 
experienced during 1974-75. 

The amount due from customers- 


of 39 per cent, in sales for the 
t?si three months of the yen 
over the sales for (he same period 
last year. 

-Turnins tn properties the 


tV*. (I 


rerlam provisions again*! 
specific properties o 


Opnal expenditure Amounted 
lo £J?2m' A rurrhrr substantial 
sum is earmarked for 197B-77. 


• comment 

H** La Roc is IB per cent ahead 


.. .. . - The year / on- «chwi»* mi*** 

- promises tn be one of significant r Pftbu*. ' .... ^ 

propress. .and Sir Arthur . will Barifc feanx and -qverdraris in- pre-tax with second-half profits 
_ •- -.•—■ ^ comment further on. the -outlook creased by E4.6m: to nr running at over £Um. per annum 

for thp » vear * l the meeting. " which £10.4m. is employed in the shadin'* that figure for seasonal 


Current year objective is to Ponmca group ., ■ ; influences still leaves the group 

gatea rJ- Z2~ maintain.the trends in the security Of the total Sa-Sm- represent heading— at this staee at least— 

^iik? busing? and lo produce a turn- money ' due for -repayment at r 0 r upwards of £13m. this year 
round in- the other main sectors". various limes iw excess of one ft appears to be merging from its 
Sales for the year increased by year from the. balance sheet dole, (rouble in plastics while graphics 
'• ’26 per cent to £12Biiu mainly r ; e- Negotiations. are almost com- cm i|ff soon ^ nu , or the red. Anv 

j fleeting volume and twice in- pitted to pul a further £6 m. on earnines bounce in 1976-77 is 

flfafcprad 3 : ceases in the security divisions the same basis. Tbe'.addHional naturally oping to be slow ed b\* 

£NV - and the inclusion of a full year’s. April rights issue., produced a the March rights issue, and at 23! p 

^ *2^ sales of Crosfield Electronics, . further iAm. - a 1973-76 p.p of liltle more than 

IjSS’C CSSrvY* '- . 5 Export sales from the UK. fin- ' Of the tow! amount horrn<i *.d 71 on | y loo conscious or De La 

.1 " chiding sale* to subsidiaries! rose 111.6m. was raj-sed «v 'conned ion Rue's erracu c record. Rut the 
from £Z7m. to £40m. Strong de- with overseas activities'. (£7.fim.t. yield or S.l per cent, is covered 
mand for the products' and ser- Stocks increased by £2.4m. or 31 limes: and the bRlance sheet 

rices of the security business and Id per cent., a reflection of a is Miil! not under any strain. 


seea^.wvi:- 

3SM^£, h 5fi V . ^ --^:sri 


Wedgwood up 43% to £7.1m. 


— THE appreciable' advance tn group profit sharing scheme 
- irr.'.-L 5 ^ Profits eiqsected, "by fine bone whereby almost £400,000 will be 

Jrtv':-;. r-.'svu” J’ir china makers Wedgwood for the shared hy some 6.6WV employees 

‘ * '-I? vca : w April 13 1976, mrps oil! 0x - erse „ niarketr look 61 ikt 

fcftfJir t rte'e- - • ln W.Mra. to £/.0im.— a eejll .. 0 / gr0U p sales and most 

- :: Tt:: r r,e „2 r 43 P* r “ nt ' Sales expanded df ,isions at heme and ovr. . 

t. . by -.1 per cent, to £nfl29m. - , seas showed increased jprofitf .say 

SR»' < Ar 27 weeks profits were £3. 12m, the directors nespire a quiet siari 

5r.V.. ‘ against X2-28m. and at 40 weeks to the new financial year there i« 

Qa-'-tt . „ — • ’ £.».2lm, against £3. 67m. r optnnistn that. UITS<77 will <r hn«v 

~*~ w ~ **- ■’ i Full year earnizuts are shbw-p to further progress. The tvm-rnunri 

;;v. : he up from 20.5p t<r_2L9p per 25p in the important U5- marker is 
<hare and tile dividend total is eatheribJ! momentum and retail 
; ' lifted from 5.tp -w the maximum spending in the whole .of Xorih 

^| rr l »r . permitted 3J5’p net with a final America is atren gtbenuig, mem- 

-'litre payment of Z28p. hers are told. ' 


prnvement ts not reflected in the 
earning*, where the dilution of 
the rights Issue and a higher tax 
charge have kepi the rise to a 
mere 7 per- cent The fal l«n 
.Herling should Improve the 
margins of overseas sales in the 
current year but the losses do the 
Swiss Franc loans remain a 
worrying feature tie.«pite revalua- 
tion? of overseas assets which 
have cancelled them out this 
lime. The shares yield 3.9 per 
cent, (covered 4 times) at 2iSp. 
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The annual report 
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• comment ; - 

.‘■J5 Helped by resurgent 
Kw .American demand,.- .sales of 
'7'SJ Wedge'wfiod have continued their 
'.IS acceleration even through the 
j p54 normally listless fourth- .quarter. 

with growth at 49 per ceiy. Over 

. .. operatives, the full year, sales haw risen I niled Frovnlcnl Association, the 

clerical staff and junior manage- 37 per cent, an dpre-tax profit* largest medical insurance agency 
ment have participated in the new 48 per cent. However, this im- in ihe li.K., shows that mpjnbcr- 
- . ship feU m 1975, rhe firs; rirup this 

has happened for almost 30 years. 

"" • • ■ • ■ ■ Membership of group schemes ad- 

vanced by 4.000 to 604.000 but 
individual membership /eh by 
15.000 lo 244,000 resulting in a net 
reduction of 11.000 to S4S.OOO. 
.Mr.’S. F. Webb, chairman, stales 
that the Government's pay-policy 
has cut down the number or new 
company schemes and (he rapid 
inflation costs. \>'hich had inevi 
Lably led i.v hiaher ^uhsi-ripitons. 
Kad resulted in an increase in the 
number of lapses, pafticularly 
amorts the .older individual sub- 
scribers. . 

..The accounts show that sub- 
scription income increased by IS 
per -cent.- to £42.Sm. and m vest- 
ment income by £0,fim. to £2.9m. 
However, the cost of benefits rose 
by 24 per. eenL. Lo £3fi.4m.— S3 
pef cent, of subscription in- 
come — and expenses and taxation 
cosb were also hisher. This 
left' a net surplus for t975 of 
£2.3m., ariainst £3.7m. in 1974 
BUPA is a non-profit making orga- 
nisation. 

The balance sheet shows that 
BL7PA reduced ils liquidity over 
1975 by 16.8m. and substantially 
increased its holdings of short- 
dated stilts. It paid £289.000 to 
the Nuffield Nursing Homes Trust, 
under deed of covenant, and In- 
creased the amount advanced io 
the Trust in the form of deben- 
ture to £8.43 m.. asainsx £2. 75m. at 
fthe'-pnd-uf' 1974. 
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COMPAGNIE FINANCIERE 
DE PARIS ET DES PAYS-BAS 

- • Iswi^tsfF.Fc*. 41 9,520.000.- nominal 

Convertible Loan Stock of 1 976 

!r* accordance with the resolution passed at the Extraordinary 
General Meeting Of shareholders held on 2nd June, 1976, the 
. Boardof Directors has announced an issue of F.Fcs. 41 9.520,000. — 
nominal of "convertible- loan stock, of 1976. The convertible. loan , 
stock is represented by 2,208.000 bonds of F.Fcs. 190. - nominal ■ 
each, such bonds being convertible into shares otthe Company at - 
any time on and after 1st January, 1977 on the basis of one share 
of F.Fcs. 100. - nominal for each bond of F.Fcs. 190. - nominal 
presented. The. bonds wjfi have a final maturity of S years and 
7 months and will bear interest at thqf bilpwmg rates : 

966 for the first 3 years:7mbn dw ; . 

9% forthenext3 years; arid 
— 10%fortftelest3y«nii^ 

. The gross actuarial yield on the bonds, in the event of non- 
conversion and having regard to the price at which mandatory 
redemptions will take place; fs.9.73%. 

The rightf and conditions attached to the convertible loan 
stock will be set out in full in the Particulars Card which will be 
available shortly in the statisticaT«&rvicas bf Extet Statisticar 
Services Ltd.- Details of the issue are also available on request 
at the offices of the London Paying Agent. S. G. Warburg & Co. 
Ltd. and the brokers to the issue in the United Kingdom, Joseph 
Sebag&Co. 

Application "will be fria’de ' to iThe^ 'Stock ' Exchange for 
admission of the convertible loan stock to. the Official List, it is 
intended that This w ill be arranged to coincide with the listing on 
the Paris Bourse which will only be obtained approximately 4 
_ months aftac the announcement of .the issue..; . . . 

Rights of Existing Shareholders 

At'trie Extraordinary General Meeting held on 2nd June. 1 976 - 
shareholders expressly waived the.ir .preferential right to subscribe 
. convertible Joan stock. Nevertheless, shareholders retain the right., 
to subscribe convertible loan stock during the first 1 6 days o! the 
issue namely trom' 14th to- 29th June. 1976 inclusive. Present 
shareholders.. wishing .to exercise their right may subscribe 
convertible .loan stock ori the basis of one bond of F.Fcs. 1 90. — 
nominal for .eyery live shares of F.Fcs. 1 Q0.- nominal held. 

There will, be no entitlement in" .respect of fractions. Those 
shareholders riot holding. .five shares, oj a multiple thereof, will 
be entitled to round up their shareholding to the nearest whole 
figure which is a multiple of .five, to ascertain the number of bonds 
that they may subscribe. . . .. 7 

Shareholders may exercise their rights in respect of the whole 
ot part of their shareholding. Shareholders wishing to exercise 
their rights must deposit and block their shares with a bank or 
broker until such time as the subscription lists are closed. 

Public Subscriptions 

On and from 30th Juno, until 2Sth July, 1976. bands not 
subscribed byshareholderain exercise of their rights will be offered 
to this public. The bonds wilt be. issued at par (i.er. F.Fcs, 190.- 
perbond). - 

Bearer Deposit Certificates 

S. G. Warburg & Co. Ltd.- as Depositary Is prepared, upon 
request and on behalf of Certificate holders, ro exercise The 
subscription rights attached tothe Bearer Deposit CertiTicates.A 
minimum of not less than 20 units of F.Fcs. 5. — nominal each must 
be lodged in order to exercise the "fights. described above. Nd 
D eposit Certificates .will Joe issued in respect of the convertible 
loan stock. 

Procedure in the United Kingdom 

Residents of the United Kingdom must exercise their right 
through an Authorised Depositary. Authorised Depositaries in the 
United Kingdom wishing to exercise rights to subscribe convertible 
loan stock must lodge either of the following : 

Bearer Deposit Certificates ;or 

bearer share certificates with Cpiipon no. 1S7 attached _ 1 

during the subscription period from 14th June, 1976 to midday 
on 28th June, 1976 inclusive, biatvyeen 10 a.rp, and 3 p.m. on 
normal business days, atthe office of the London Paying Agent: 

S. G. WAR B URG & CO. LT0., 

Coupon Departmen^SL Albans House; 

Goldsmith Street. LondorvEC2P2DL. 

Lodgement forms are obtainable on application. Bearer Deposit 
Certificates and bearer share certificates so lodged will be 
available for return to -Authorised Depositaries on and after 
30tfr June, 1976. Temporary Receipts for Bearer Deposit 
Certificates, and for bearer share certificates will be issued against 
receipt of payment. Payment must be made .in full in respect of U K 
residents, in investment currency, upon subscription and by. not 
later than 27th Joly,.1 976- .. 

Authorised Depositaries wishing^ to : make payment in 
Starling should.' agree the applicable rate' of .exchange with the 
London Paying Agent. ' 

Authorised Depositaries will be- advised at a later date when • 
the convertible loan stock certificates are available to be exchanged 
for Temporary Receipts. . . ” , r . 

. S. G. Warburg & Co. Ltd, 

. 'London Paying Agent arid Depositary 


$thJun8*.1^76.. 


Increase at 
Atlantic 
Shipping 


Profits of the Atlantic Shipping 
sad Trading Company increased 
fTom £291.143 to £311.116 in the 
year ended March 31. 1976. before 
lax of £203.690 against £200.283 
Directors had expected the profit 
to 'show little \ariatiort. 

And against the forecast of a 
maintained dividend, a net 15.3o5yi 
payment per £1 share is recom- 
mended compared with 14.fip pre- 
viously. 

Investment income and interest 
for the year amounted to £567.611 
against £544,065. 

£382,000 by 
United Engrg. 
Industries 

Front turnover nf 16.1 4m . profits 
before tax of United Engineering 
Industries amounted to £851,515 
for the year ended January 31. 
.1976 in the previous 16 months 
io January SI. 1975. the fizures 
were IllJJjm. and I46L644 
respectively. 

Stated earning* per lOp ihare 
die 2.5p (2.S6p ter 16 months i 
and. a net final dividend 0/ O.S981p 
makes a total of l.SOSlp — the pre- 
vious total nas 2fl066p. 

The directors say the reduction 
in hirnoter reflects the sale of 
the remaining moior distribution 
interests. 


feracrer 

Profk before tax 

TaxiiTion 

N« profii alter iasa- 
tion- bur hefpr* ex- 
■ ceuuonal item 1 . . 
Ecepilnia! dehir 
.turibjnahle 
nntinarr diridend? 

. * Loss on mJ« of T. 


Year ]« mih ; . 
J*7t-Tfi 197475 

r r 
4.1X5.730 J1J4SJS0 
3C,6is <m,ue 
'.'92-5H? 3S.fi74 


IIS ST" 
7i.4C 
104-413 
1.11.914 
Sbipside. 


WT ?P» 

3«.«4| 
1(90 «3 

crwJj*. 


£1 MILLION 
RIGHTS ISSUE 

ItiShQ nun cm aitici 1 4nrid*nd >n- 
creut but theji »re »I1 expanji**. 
■ fees, urderwritinc ini 20'- diieaunt 
to marker price aft cowmonplice. We 
are a' public unquoted company *nd 
could provide cub -to a lifted conpenp 
in eictianEe for ordinary or con- 
vertible' loan nwSfc. 7oa- prospect of < 
■dindend itureue is eqinlljr valid, and 
jroor cool cosb could be much reduced-. 

.. _Pri«lpo/unlr JboaW ■replr-tor ■ 
60s cffflTP, F/nwrfof Tones 
10 Co Mon Street, £C4P *SV 


Peutun h.ts inrro.isod it, offer 
for E. E. J ca tony [0 £l.ya:n and 
has rn fhe process wnu f he «:crcc- 
monf of the directors «»r Jcawnc 
and !hcir major • snare holder 
Crnda lntornutt<t'i;il Tat-in^ :nin 
account acceptance , rretrived »lur- 
inp ihc offer period. inc!iuli:»" ihp 

24 per rr’ni vtakr heir! hy Crnda 

uhieh acquired for 6-'»p.\d. 
Pcnios .nuw holds ,19.4 per cent, 
of Ihe equity. 

The terms of ihe revised offer. 
'\hirh ao some way towards meet 
inc the ongiiidl obictlimi, of the 
Jcavons Board, are now 57 ip 
nominal of 15 per cent, convert- 
ible unserured loan tiock 1985 in 
Pr-ntop. which at the closing pure 
of U2p is unrih 6-tlp n Jcavons 
hare, while the rn*di nlterna'r.c 
bus been rpi«:ocl from 53 r* lo «.3p 
Jearnn^ -shares closed I4p hiLlirr 
at R4p fas! nicht 

In addition, s-h are holder; will 
now be entiileri in retain rhe 
second interim dividend of 2.Uln 
share declare*! bv .leaven-, in 
respect nf the |asr hri^ncial year 
and payable on Austin 5. 

THERMAL RLJKCTS 
fNTL. COMBUSTION 

The chairman of Thermal 
Syndicate. Sir John Pasei. has 
written lo shareholder* tn <ny 
thal Ihc ho j nl of TS consider the 
offer from Internal Vomhiistinn 
f Holdings) ti> be to: a II; unsot is. 
factory and I hey strongly rpcom- 
mend shareholders noi to accept. 
A detailed refection of ihe offer 
will follow shortly, together with 
the interim results for the six 
months to April JO. K‘76. 

ARTACEN PROPS. 

— SUN LIFE 

The -\rtagen Properties Bosrd 
u^jeslfd yesterday Lh.it. -h-niM 
ihe S4p rash bid from Sun f.jfe 
.Assurance he tlcfcaicd. v.m« 
horteninc of the term of :hr con- 
roc ted I40ra. funding from Sun 
Life might be accept nhle provid- 
ing the insurance company 3?rj>ed. 
to cut ils holding of Vi-jngi-n 
shares . Sucb plan? jrc. lioueyjr, 
pure hypo the,* is." said \lt. Jehu 
Brown, vice chairman ,unl m-mac- 
ina director, until the ouw-nne of 
the bkl was known. 

Art.iRcn said 11 had rc-eL-. t ',1 
1.1 fio replio by postcard ;n it- la>i 
letter to shareholder-. :«ll of them 


nort ?.. :',is 


pledvtna 

This, retire- 

sfWrcihT’JtT 
— H.S per i" 
and 15 p« ** 
not held b-. 

.Sup Life 
with the 
moving • m. iru.ii.. l . 
prk», 11 h.i! 

shares in-. Hi.- 
nf . acedpi.i-i- 
sharply in--i 1-. 
shares. 


BERR> M iOGINS 
& OIL BASE TO 
SWAP INTLRLSiS 
• Berr> llipviits xml Oil Base inr. 
have auri-ed .n iiriiiclple. K> *•,, .»rj 
iheir jof'?''; <?-ined m'C'frt.* n| 
ihc d r 1 1 i ! 1 1 fflllll pi *111 1 1.1 it If.:.. 1 *il • 
Base Lhl. .lii.l *.>•! Base 1 icrman . 
L'mler ihc .i.-irc-rnent ORL n nd J 
I'rBCi »JI •mte llpt ihc «-r.»i. ,* 
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in 1 •Fn'l m Anni. 

a' i'.! this ccinpiinv 1 1 


o-vned 
lively. 

BW or 
/ mere •>* in 
£220.00*' 

scconniod for ib t . hull; nf 
£lS3.0IKi. or !» |irr .-mi , riiir r-hn- ’ 
tmn by r’ritlifii fluid:; tn Bit's ; 
arnim prnlVr-. in IP 7.1. ; 

OBI., tv- 1 h-.i. “ i- only m.-ij 
ffndirc it- f»;ri ” hill in return 1 
Mnirf tfr P-i:l Rii-ifuf. rha'r.i«.-*i- rf 
BW. rhe a-* im -.<in I..*? ar'imrni^l 
100 per n: in marl-ei in 'hr; 

North Sea and Ug'-ria and- 
overall op.-iHtmr cnnifol of iisl 

invest men: . 1 

- Oil Bf“r I id. v <11 hr rrnamr'i I 
"The E\' - '1 ud «. omnanv " and 1 
will continue in pro- :de Oil 3a'- 1 * 
propriet.il 1 prod.ii-t; wjtli Oil 
Base technical -»ipr,nri. 

ALPINL TRVMSFLR 
TO OI M HURST 

Alpine Hn!itiiit;.<» h^> transferred 
to J. H. l»cw burst ns li-.e rc'ail 
freezer -food i-ent»e< and the 
business nf Nstiemude Freerer 
Service. 

Alpine re^nrd the Uansaction as 
a rational con rent ration ol then 
resmirvcs • fo I ten mg • i-he closure of 
their main freezer fund" actiutie; 
in ia’74. The emu ra els require the 
valuation ^f ,-crtain a.;>e‘s trait— 
ferreri, hm. ihe Iran -action.- will 
rot have .< -tKT.ificanl effect on the 
consol tclfod balance-sheet of 
Alpine Holdings. 




DECLARATION OF DIVIDENDS— MINING COiMPANISS 


r*lV»l»FXns HAVE BEEN 15 ECLAT fcD payable ti* holder.- -«r nidinh.*’ siiairs 
rr ■■stered n the book.-. «<f the undermentioned com panics ai the 1 (■*-•' of tm-incss on 
*3 titnc iSTfi. 

Tor dividend- are declared in the currency of the Repiihlir of Sunth 1fr<ea. 
FWMKNTS r.-rnn 1. undon. will be made m t'nitrrl Kinarimn currency and the ila> for 
rtererminmc the iaie nf exchange at which the currency nf ih-- rieimhiic «ili he 
*-nn verted into Imited Kingdom ritn-cncv will ho 2S June 137*1. nr rtich nlier d*to .i- -et 
r,;ji m Uv- renditions .subject to which the dividends arc paid. Thc j <* vnn.duioiis r-,p hr 
ii'.-ipected the registered office or office of thr Lnndna Secretaries of ih<* ennui.* nibs- 

V.ABBAVTS m payment of the dividend* wiil he poFted on or a bom P» Au?'iPt ltt* 

THE TRANSFER R '.»».> K'K AND REGISTERS OF 51F1.iBERS of lh^ rtmifom 0 - *nll h? 
Cif.w<l froiu 26 June to 2 July 1976. both days inclusive. 

All coi.ipanips mentioned are incorporated in the Republic -m South Africa 

INTERIM DIVIDEND — YEAR ENDING 31 DECEMBER 1*74 


NAME OF COMPANY 
Coi.'-Otidlic:' KurrhisOrt Llrriicd 


nu- r|.T<l 
'•lli.il?-.r 


:nnm r- r ■ 
■> nir 


FINAL DIVIDENDS — YEAR ENDING 50 1UNE 117b 


NAME OF COMPANY 


t?*urr<i Tr.iKM»l Cwi- 
sAl<rta"*4 Mi»es 
Liniicd 

H«rl"t:!5l , "l«C>n Cold 
X'l'H Company. 
Cn"'«*;’t 

Z^-iifpsA Cell* M<hip? 
Conrany. Limited 


piv.- .imnvni 
•i'*n<t P' r 
.’■uni- ah.tr^ 
«nl< 


Pruhl .«. r -rr ivi 
r.r-.-ivii*.i \ io.- 

I**'S it-- 

Rl«lll I-0K1 


" • n.-i 1 n-.il -is r^nt* 
3 1 * Inr Ih, y. or 


1 <nal m.it-tni •*> 1 ' .--n:s 
IPS jor <■■*»;. 


Fi::a< trs'-«»7 

'!T* Iff th.- v. 


!*•« 


Bj older nf the Boards 

ANGU.'-TRANSVAAL COXSuLIDATED INVE5T31ENT '.V* .11 FA NY LIU STEP 

Secret, tries 

p»*r E-. *"•. T». GORDON 

J.nndon Serrptaries Rcpisiereri Offirp 

Analo-Transvaai Trustees Limited Anqlnveaf 

295 Regent Street " 56 liain Street 

LONDON WlR SST Jf»rlANNV>Bbm', 

S .f title 1976 



Jp Chemical Bank A* TV 0 ~fy0)l£jj ft \J f T <t 





■ ; V::Wo- ■•= •. ; . - ■: ,1. ; v . " C^-: 

’’The difference between Chemical Bank and the other 


’£ money. 


; rn 

3 


More than money, (n any language. 

Chemical Bank House, 180- Strand, London WC2R1ET, Representative Offices : Scottish Provident House, 1*2 Waterloo Street, Birmingham 

• - ' . Charlotte Housed? Charlotte Square, Edinburgh. Main office: New York, n.y Beirui. Bermuda Birmincb?Ti Rmsscis. 3y?nc5fi,f 3 -’ 

Caracas, Channel Islands, Chicago, Duhai.Edintiurgh.pranKlurt.Hong hnno..'.iikar;a. London Madrid. Manila. Mexico Gib/ Milan Monro-.-i 5 i.Ma 5 ; , .i..Pani.R«? c-? J?ne,ro‘ 

Remo, San Francisco, Sao Paulo, "Singapore, Sydney. Taipei, Tehran. Tc'-yo Toronto. Vienna, Zurich’ 
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MrCO M PA NY NEWS + EURO MARKETS 


Thomson 

president 


dies 

B“ Rupcr 


Area’s $335m. sale 
Petro-Canada 


Germany 
buys into 



Cornwell 

PARIS. Jun«* P- 
}T PAUL niUHAKD, lhe fiT- 
prfsidfiil of 1 !i»" 

Thomson rlrcirica] smup and 
im* 1 in ihr architects nf lh#- 
re«-f*m nwrliaul of ili«- French 
■ -U-rjiminTinirnnons industry, 
has died Iicri* after an 
up* 1 ration 

A canny and >k illod 
negotiator. as writ as a pa*.- 
siiinarr mgb;- fan. >1. Richard 
tia». i cry much (lie exception in 
trench hn>iiu*ss. hating had 
neiiiier a uimersity education 
nor a «'i\il s-vrwre background, 
lie nnnfiheh.-ss huilt up whai 
lias ht-<-unic France'-. second 
largest electrical empire. with 
sales uf cut l'n-.I2bn. 
< ITAhn.l. 

His carver began in JH-lfi 
with !he acquisition of 2d per 
•■rni. nf the arms manufacturer 
Tirandt. This lie later merged 
v.iih lhe Hotchkiss company 
i - "fi>rr i he dent " hich r emeu fed 
his repufaMdi in 106 a. that 
iTonpftj I!otchk;-s - Brandi 
leceihi-r with i lit.* much larger 
Thomson com pan;-. 

Thomson -Brandi grow into 
France's large - 1 producer of 
house hold elect ri«-al appliances 


BY STEWART FLEMING NEW YORK. June S 

ATJ-ANTR: RICHFIELD, the supply nf crude oil. its refining has been putting on oil exports 

et. r 'hln largest L'.S. oil company, capacity and its marketing out- by the company and the rising 

!•• selling the bulk or its lets. taxes it Is having to bear, j com-' t.*i 

.Canadian assets fur .<3.i5m. In Aren is one of the oil com- pan v spokesman said 



profits despite deposits growth 


BY PETER DUMlNY 

MANY OF Japan's banks have by the monetary a , i*_bojrUj i es in Sl9.6bn.). 


TOKYO, June fl/ 
but Sumitomo ' & 


\ suffered profit setbacks for five the last few months of J975. dared the largest pre-tax pnj..:"' 
; half-year periods in a row. and °ae aspect ts that lentUn Wtej jn 1975-76. one of sjggJJ 1 . . 

- « «■»" reduced pr«« ^SSS hT* J".7 5S SS“f. D “’ lchi K »S 


wan J supply ui on rrom tne north made the imUal approach to buy. stake in Ba 

budget \.i v uni pete wnh private slope in Alaska, a development presumably reflecting it* desire , investmientos 

enlerpri-e which will greatly increase its to start operations on Lhe base ur established Bra' 

The Anu dcci.*inn reflects. in domestic oil production capacity existing facilities hank 


S.A.. a well-! March, deposits rose by an situation now. cwJoratc 0n ^reumLf whVh^- 

Brazilian investment ‘ average of 8.7 per-cent_ -but- Meanwhile most banks jre corpora e P 8 mch,.». 

production capacity, existing facilities. bank profits for the half-year were 11 believed to have entered a j-iwie jeaffl traqin^ company 

l.iR-Menn corporate sira- Another factor behind the deci- The Arco spokesman said that The Dusseldorf hank revealed j per cent, lower than for the pre- serious loss-making phase in tnanuraciunng acnvities.-t^; 
l " r:duu? and eventually ston to sell the Canadian oii and the. proceeds of the sale v.ouid that the Brazilian bank would be ceding six months and 13.5 -per their overseas operations. This Both these hanks (and eighth 
to el :ni i n-iie dependence nrf im- gas production and exploration be used for U.S. investment, raising its share capital from ! t -enL below the level of a year is partly the result of bad debts, ranking Mitsui) recorded abd^. 


part 

teg;- 


ported pr-irnleuin. and also to get assets has been the restrictions probably in oil and gas oroduc- Crs.lOOni. to Crs.lSOm. (DM45m.l | ago. At the earnings level the the incidence of which has re- average deposit growth. 

a balance lie tween the company’s which the Canadian Gcveiuineni lion. ~ in connection with the deal ! outcome was much less dramatic, portedly led the Ministry of bishi’s pre-tax was ?170^a^‘ 

while its own fundi would be ; reflecting transfers from reserves. Finance to increase its ’surveil- (519301. previous financial 

approximately doubled to ; as banks sought to iron out fiue- lance of those activities re- year). Sanwa's was 

Cn.240m. (DMfiOin.i. tuations in the time-honoured cently. But the bigger reason, fSlSOm.),, and Mitsui’s ^ 

Banco da Bahia Invesumentosj manner. hankers sav. is the fact that $103.5ni. f$ 12 Sni.>. MitsuiVfe 

concentrates its activities mainly ; T| , e ma]n protalem was aj rea dy overseas branches are grossly posits of 81&2bn. are 30 per 
m the areas of R'o d . Janeiro, ; upparen t j n : h e i as t reporting, under- lent. . cent smaller than Mitsubishi^ 

Sao Paulo and the blJtc of Bahia eason - QUt fj ticaine accentuated Of the biggest banks. Dai-Ichi Bank of Tokyo, the leadum 
S T b - v factors beyond the banks* con- Kangyo retains its lead in rie- overseas bank, made SI0S:7iS 

arniina i^rs.-un. r aiwur , irol. namely determined attempts posits <S235bn. compared with pre-tax in the full year, down- ^ 

to reduce interest rates launched Fuji’s SIB.Sbn. and Sumitomo's per coat. . .. 


harp fall in Pioneer profits 

^eefed by special factors 


m 


DMSOOm. 


BY JAMES FORTH 

PIONEER SUGAR Mills. Austra- level, because 
liir'-’ 


SYDXEY. June S. 
good weather SA7.2m. in the year to March. 



•m»' s**ven wvvk* aco with the 
it leul:nnc d<*aU ihar «ai** him 
•■■■n:rn! of I.MT. a French mi>i- 
^i^iar;. jf ITT. ami of Lric;*<jui- 
i'raucc. 

Dow payment up 

IM.U.V i.HfJiliiC.lI/ has >ai>cd 
ii*> ijuarliwly diiidnid on »hc 
■-uli* cuiptoii si in:k io 25 c«.-ni>. 
l>>i table Julv 30. rrcoril June 

Mi. 

Thi^ i*. n 25 per re nl. iiuTcax.* 
n*5 !hc previous t|ua rler's diii- 
dt'iiri of cenls per share, and 
i-- ad.iusird for Hu* iwn-ror-oni- 
<p!it approved 1»> stock holders 
11 1 *. .'la;. 3. Rciiit-r n-porls from 
Midland. Michigan. 

Airco tender 

BIT'S U.S. associate \iivo 
said i luil I'tJlllll or 15 per 
• rent, of the common shares of 
I'niiek i.erp. ha; <* been 
tendered and arccpicd in 
responsi 1 in its offer lo pur- 
rinse shares at S3d each, which 
expired on Jimp 4. Reuter rr- 
p-iris from Monualc, New 
Jersey. 

W ertheim worries 

WliRTHEiM. lhe Ausiriau lif» 
producer, reporfs a 13 per eeni. 

in last yi-rr's lumoter to 
Neh.o47m. \ i'lTni.) hut com- 
plains about the stead ily-g -ow- 
ing pressure on profit margins, 
fa ul Lcndi ai w riles from 
Yl.-rna. 

In terms of \olum«*. .tales last 
;■ ear were ariually ninning ai 
lln* 1970 71 lr\ols. lhe Board 
<ai« to-day. Particular!.' \vorr>- 
inc is lhe fa el I ha I lhe cxpori 
ratio was haired from 20 per 
rent, to 10 per cent of lurnmer 
in 1975. 

Net profit was main mined ai 
Srh.om. and an unchanged divi- 
dend of 10 prr eeul. is 
announced for 1973. 


lhe pivvina- yea r. that result areas granted by the 'CenLraj partly through cost controls and Financial Times Reporter 

a ivtnanza becau-.* uf record Cane Prices Board iast year. ’ — 

prices ;v.’ s-u ?ar Tlv Uies*. rru- • Tooth and Co 
;U *.i jii fav 1 about 8A20tl.fifi0 Atislra I ia'j largest 
IucIk c than earlier tslniialus by rallied si ronglv jn the 

; lfi'jnecr Tim lat:.-i re-uli ;ti!l it. host orofii for the v w „. „ _ , WWI . 

equ'iJs 64 eeiim a share compared March hv almost 21 per cent profit increase in the current year ' Q f Y75Um. a vear earlier. Sales 
wi III IL’I 1 cenbi in 1974-75. Earnings rose from S AS. 44m to which couId return it to The - totalled \T53bn. fYJIfibn.i. No 


Losses grow UCB experiences recovery 
at Nippon 

Light Metal 




cents bonus clemeni. This lifted Tooth's excise bill 

Pioneer was affecri-d o y vet from around ^AlOOui. lo SA150m. 
weather during the latest .war "The volume of beer sales has 
which a*f»*ci.-d tn>.- crusnmg .-ea- actually fallen 2.5 per cenL m 
son. The 1978 eiushiny -easun Lhe seven months since the 
i i.-' now under-way tin d hi> ‘'u-n budget, when the excise increase 
• reasonably five of trouble lo was imposed, 
dale. There ore already indica- The excise increase resulted in 
lion-’ ;!ivt the sugar content in a drift to wine by consumers, 
tiie can. 1 will be above the 1975 Unlike its major rivals. Tooth has 

nu wine interests but plans to 

move into wine by August this 
year. 

Tooth’s result compares f3\ dur- 
ably with those of other major 


£5 


hre-vers. particular!' as earnings 
were up only 3.9 per cent., at 
i he halfway mark. Swan Brewery 
lifted profits 21.6 per cent, to 


HITACHI Shipbuilding and 
Engineering Co. said lhal with 
iNissho-Iwai Co. it will establish 
a plant manufacturing and 
engineering company this 
month called Hitachi Zoscu 
IMetalmechanica In Cerra E.S.. 
Brazil, Reuter reports from 
Tokyo. , 

Hitachi said the new com- 
pany. capitalised at 14m. 
Cruzeiros, will produce iron 
and sreel manufacturing plants 
as well as industrial plant and 
equipment for installation at 
the Nybntsco and Tuharao 
steel mills, and others in Brazil. 


BRUSSELS. June 84- 

RECOVERY is under way in the and salaries are the highest in In 1975 the group made a n if 
Union Chiinique Beige fUCB) the world and in the group the loss of B.FrsJTOm. (profit 

croup, based on the results of average cost per person -B.Frs.597m.)’ and the p areai 

the first five months of 1076, employed in Belgium, rose 37 company.. UCB S.A., made j 

E. per cent between 1973 and 1975. net profit of B.Frs^Sn; 

this average cost was (B.FrsJUm.). The meetiq’ 

in Belgium than in approved a reduced dividend a 
but is no.w 12 per-cent. B.Frs.125 a share tB.Frs.175). 
Reuter 

and sold have reached normal 
levels. Janssen said. 

selling prices can- 
considered adequate, 

'«£°C»nrtnMnS3 BY 0UR OWN CORRESPONDENT 
(where UCB controls INCHCAPE BERHAD. the Far payment of 5. per cent inak;c. 

Eastern subsidiary of the U.K. a total of 10 per cent, for th 

marginal ly reduced to Y6bn. ; In “the' ''chemical sector the f roup ' Jur , ned in a d ’ smaI P er ' [uH year on its capital nnisrse 

In a separator announcement, upturn is more marked' and form a nc <; la $t year. Lroup pre- by the rights issue to SS146iu. 
i the company also threw same; there is active demand. j? 1 profits For_ the year ending Chairman Mr. A. A. Webster ii 

= »'■« S ■ &&!r£? jam 

Singapore cents per share in 1974 lvt0m 


Inchcape down in Far East 

SINGAPORE, June 8. 


1113.101’ 


.Aluminium, to supply emergency ; IT3crease from 
• shipments (totalling some 15.000) chairman said. 
:ionnes» of primary aluminium to 



poMtion 

parent's requirements. The com- 
pany now has heavy stock levels, 
which could total some 100.000 
, ronnes. or a third of lhe nation s 
total stocks. 


interim 
the 
main 
the 

MW 

forecast. Two or the disputes be unable to maintain the year's year.” he said. “ Additional 

have just been settled and the dividend at 15 per cent, but reasons for the reduced profit 

third should shortly be resolved, would have to cut the payment by were the lower margins obtain- 

he added. five points. able, particularly relating ic 

Janssen said Belgian wages "This meant a final dividend motor vehicle sales in Malays 


SAI into the red 


SOCFETA Assiru rat rice Indus- 
trial** i SAIL -Spa. posted a 
balance loss of LS04hn. for 
1975, compared with a" net 
profit of L62m- for the preiipus 
year. 

SAI. a leading insurance 
company coni rolled by Fial 
.•spa., noted that lhe loss was 
chiefly duo to the '•dramatic 
laik of balance between costs 
aiirf revenue '* especially j u the 

automobiles insurance sector. 
A P-O.I report!- from Turin. 


r 


BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value per 
Dcposhar* -Shan' as of 
31 si May 1P7K 
U-5s.-S96.47 
i Tli'. LuU’Jor. :Jit£r 


By Our Owr. Correspondent 

HULETTS Corporation'i, ^eund 
.half figures to March 31 reflect a 
substantial improvement over 
lb.* si i ua lion presented sbe 
month- ago. Fm the holding com 
pan:-, net attributablv profits ran 
to almost R 12.5,11. tRf.5m.). 

Earning;-, ij.iseil on a lota I 
. profit of neurl;- RI2m. (Rl9.5m » 
translate S-'IJIe 1 71. lei and the 
final diudond of 21e < 19ei pushes 
lh«' full >oar total iu :!3c t3Ie» 
which provides a yield of 11.S 
per cent, at the eurrent price of 
JSOc Although nui reflecied in 
the normal accounts, the group's 
decision to revalue assets and 
-lubsequently step up deprecia 
Hun would' have U»e effect of 
trimming the earnings figure lo 
69.4c f 65c I. 

Until the annua! report is pub- 
lished. there is little by way of 
: profits breakdown, although the 
•group's Rbode.-ran interests 
(mostly sugar) are reported to 
i have contributed R12.am. 
(Rfl.lmt. or 56 per *'cnt. of the 
'holding compan>'-' net income. 
Unlike ihr sugar operations 
which are subjeci m • lover ninent 
price control. Rhodesian pro- 
ducers benefit in direct relation 
lo lhe trends followed by world 
sugar prices. 

Significantly, and nearing in 
mind the previuiu-li detailed 
hefty capital requirement needed 
for the 60 per e«-m. controlled 
Huleils Aluminium iHufamin ). 
by lifting the lota! dividend the 
group appear- to be expressing 
confidence in lh,- r.iti* of futuie 
profit oiowtb. Jroreover. the 
move implies ;i reasonably 
bulli-h altitude au*ui» '.he flow of 
revenue from Rnodcsia. 



SIX MONTHS have now passed 
since the Bahrain Monetary 
Agency published its first 
list of banks which had taken 
up ils offer of a new type of 
restricted licence to set up “ off- 
shore hanking units" (OBU'*> 
in the tax-free state of Bahrain. 

The- idea caught on fast. 

Imitation 

;!f. nd .Lt al house ,,enLS and 10 [ ' cr cent - imnn- the status of 

rrc - .M c ',h 7 M ^ isrtebiirr:« p ^ c,pjnii " ere c ™ c,al 

Arab Em,T“.«T u ^^v %££ bu ' inch ! di "*.> he «M«0 ««»' 
principally on behalf 
stale of Dubai. Ove 
dozen of banks are now operai 


rain offshore banking 

on 



BY DOINA THOMA5 IN BARHAIN 


doilans in order to attract funds 
- ■ Other's express anxiety that thr- 
may make Bahrain a premium 
market, a position from which M 
would h« difficult to retreat 
Contrariwise, an argument 
runs that, given the convenient, 
oi Bahrain fur Arab rrsrney— 
virtually the same daily work- 
ing time, cerlainly the same 
... . working week—a -. sixteentit 

under could ultimately 
money is not acceptable. iThe need in lake 
for a success- positions on Saturday and Sun- 


The 

fruin 


bis 

the 


names were 
beginning. 


rency ooarci. liC enee fee. shows that Bahrain vj '.-Tir- r,S • ,h» \tirf LnT ^ hf ' 
la,f will be having 'a foreign cur- 

cv a baker s rencv in flow of over SSm a vear ^^‘ntinste. tauk of . |tf0 

note operai- „it *i-> cr America. Chase Manhattan. . lC 


ing in Bahrain and the number “f Ita thn a“J B unk’ ^ “ffn'KS 

T..1.. l^l L.. .^L II rivad ^attract ions of Dubai— rents “ n,l „ AJicinene Bank Nederland, themselves content 


lhe The quality of the individual But indigenous 
dealers and the spread of their rrully necessary 
Ihcrc ‘-oniaets, (which is why money fui offshore operati*io which, any- day. when Europe and North 

a,i rs| brokers are important) added to way. relics un the mobility of America arc closed, is only t»m- 

status of the banks, hs wbat money and on good communica- reason why high calibre dealers 

act the Bahrain market tions — vide Singapore, especially itre brought out to Bahrain) 

eepted. While it has not grown when dealing id capital funds' gut as one seasoned intern; 


n, h»nL- avnocwH — • o.ui a.- one -sea sou eu 

operating profess' AU the Cult currencies, as well tloj«l banker tur.ly observes, 
ntent with progress as the North American aod Euro- cheap money out here is a 



July. 

obvi 
rise I y 
ments 

or ll - lhe rale of con-'truction in speed with which the market .-jd^nne running a eomplemen- around three :o sLx months, only tlie,r 

One thing they have in com- Bahrain at present could presage ? u, ild he created- both acinall:. mry. local currency book there occasionally up to a year. This The development of com mor- 
mon. though, arc the heavy Jt1 0 versupply of hath office and in Bahrain and in iho minds of :,nd a British bank also has a is almost bound to change as the ci»I lending — where the rnarirns 

recurrent cost-: nt operating in domestic accommodation before lhl - world oniMrie. dormant Dubai licence. hanks start to provide forward a.’c much wider, the profit*, com 

Bahrain. Office space has been lhe year’s end. -ay hopeful rhv honour.- of hem*; fit si in The -S50fi:n increase in money currency covci for the many mensuralely greater and the 
at a premium for some time (and banker*. ih«- market arc genera II v enn- handled has mostlv bceo vontracton. with lung term pro- risks le« speculative— will dra'«r 

is presentij virtualiv unobtain- ,)f course, not all bunks came ... r.m.-.r.L m ik.- Rum. generated ih rough lucal activity i £ ' c l3 in the Gulf. The Guif ih e BMA into tighter definition 

’ ever to of what an OBU may and may 

the banker!}* 

rcncic.-. Bin the real birth «.if '»P**nit)ons <2i.*king a tax free consensus of opinion), would 

iju- market. \lan Moure, director home— hut little of it is appar- lake much of the fun out of lhe 

{••micimI oi the BWA suggests. V n(,v due ,u ,ocaI Gu,f currency foreign currency sector, 
can be djieri tu the da;, that { 1 , .‘ n(ls Kuwaiti money, both 
M W. Marshall, the world-wide ri,njrs :,,nJ dollars, has been 
munoy hiukui’s. star ted upi-rat- 


'rr. W Fn rC H inplm i n1 d rfn“°i ^ nc "' 10 the IS,and: nine of thc dollar field and Alecmcnf.- Bank —the initial book was largely Dmar - ?' he . r .f c 
square fooL dependi n on loca- licences arc held by banks Nederland in local Gulf cur- composed of iransfers from other created, (unlikely is l 


tion. Housing for expatriate 
staff, around four per OEU on 
average, is also scarce and dear: 


not do. 


with established retail busi- 
nci-e.s Some have indicated 
that thc profit on their retail 



The next two one rat inns. fund. 


First analysis 

At present an OBU may not 


annually fur each, on ton of 
the probable $30,000 in annual 
salary for each. A rough calcu- 
lation based un four expatriates 
per OBU. taking in salaries. 


brld wide banking service 
from the Japanetherlands. 



euro currency finance 

.AS .4x5.4=!,. >Sn-— . AA 


+ 


iny office space — one bank Ha 
literally installed them on its 
roof. For man; then.- was 
advantage in paying out ll) 
licence fee as non-rcsideni 
foreign currency deposits, could 
then be transferred to the OBU 
and so avoid the mandatory I 
per cent, interest free deposit 
with thc BMA. 

Thc theory behind the DBG 
concept **as Lhal rh<*. world could 
bear another money market and 
that it should be in the Arab 
world, given Lhe post-1973 shift 
uf wealth to the area The 
success of the idea, in Bahrain, 
depended on two factors. Given 
that the island stale already 
possessed the other necessary 
attributes — a stable and liberal 


t.jg from offices still being 
fmnubvd under its dealers' feel. 
That in mid- April iN« 

diii'cspei’i intended tu Sural h'X, 
which is very jcli'f in a more 
limited A rah -sphere, nr R. P. 
Marlin, which is imminently 
ex pel oil lo join lhe fray.) 

E.-ti.iiuies or the lulal money 
handled by the infant Bahrain 



nnvestisscniem (Middle East). .*- v ^ f s S«ving j trading The increase in offshore 2 »'livi:.* 

fur example, the only merchant tiasc for the local dealers but a will also lead to more monitor- 
bank among the OBU’s. is co- l mrc book-keeping oireration ing of thc busiticfti done t-> tbt 
manager v>f a KL)7in. issue for an ,v0ll lw not . Popular. The BMA. a fust analysis shotiid he 
Algerian company, with the fi u c*>Uon of lhe cost of money possiblj* by thc end of July- In 
Kuwait Financial Centre. And ,n Bahrain market is one the meantime the dealers an 
lhe Untied Bank nf Kuwait opens J*'bioh us currently exercising all content that the response from 
m Bahrain on Jn nr- 2. There has managers. Some argue that the non-Arab world to E-shram 


market a\ the moment vary hut hern (p-js activity in Dirhams 11 ma y occasionally be necessary is now a? likely to be “wna'‘ r 

the mo»i popular figure is around irnm Abu Dhabi or Riyals from 10 3° much as j sixteenth the rate? " as it formerly wjj 

M'lni.. an morease uf some Qatar. Whai all the hanks arc ov cr London i n te roan k- rate Tor '•where"'' 
c-jL'iJin generated local iy on the waiting for is a direct Lransfcr. 
starting book this -I a unary of from the eminence gnse across 
SL.Sbu. brnughl in by the first the water, the Saudi Arabian 
OBI”-'. The growth of the mar. monetary agency (SAMAi. Most, 
kt-l. uy us very nature, canm.i however, believe that any SAM A 
lie whully detenmned by Uk* mm icy coming through iu the 
banks and dealers m Bahrain’ present formative state of the 
iluur counterparts in other Bahrain market would be the! 


lation. and .« fortunately hub ns. and their lending quota* 
strategic geographic and com- io take in a new market along- 
munications position in the side Singapore. London, 
world chain of money markets — York and Hong Kong. 


Ncn 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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£ 'uSi^.rci'irn- Ho'isnn 
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NEDERLAND N.V. 

Th-? IS si Bank Ltd. hsad-cffics: 

Nanc.-a. ..'apan, 

0>. : ofh ~.s$: London, rrank/ud- 

> J ;-.v ) y:. im An5e.es. Sac Pacio Ws'ticc C‘t/, 
S.'-Jn-sy, .■j-.ttu. Jingapcrs. Tens-an. 


political climate, educated popu- venires have had 10 adjust their result of ;« political rather than 

financial decision — Saudi Arabia 
always taken 3 generous 
mtercM in Bahrain. 

Individual lines 

While vailing Tor SAMA. tbe 
banks are nil developing their 
i)BL- .-dung individual lines 
according to their various 
motives for acquiring the licence. 
For mjiiic 11 is simply a process- 
ing and hooking cenu-e with the 
advantage nf no lax (though not 
foe (he Duit-h who pay taxes on 
Bahraini pn.fi ip back homer for 
'J there it is their chance to have 
a -iy.nificani wholly owned pre- 
sence in the Arab world: some 
look inwards to their own world 
wid»- net-wurks for business, 
"thrr are venturing beyond. How- 
i.-\er. i.msi «»F the acuvilius can 
be pul jnlo one nf four categories 
— tore!?)] exchange dealing, the 
funding nf existing loan port- 
folios. deposit dealing, and com- 
mercial lending, roughly in order 
of current activity. Since almost 
everything but oil is imported 
in the Arab Gulf States, foreign 
currency business is a natural 
fir-t miKreat fur all hanks, on 
or offshore. The relationship 
hetwppn trade and foreign 

exchange is one marginal advant- 
age in favour [ft Dubai for off- 
-norc hanking— Diihai imports 

were ri round S1.7bn. Inst year 

pa red tu under StiflOni. for 

Bahrain The greater activity m 
O 11 b.il provides a more " nalni'al ” 
niftrki t. ■* he tier eiunnimc ba*js 
for foreign excbauce rieahug. 
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MINING NEWS 


Thu adeertismtitl appears <u a matter of retard only. 


April 22. 1976 


: '$45,000,000 

uiders Shipping Limited 


Wholly owned Subsidiary of 

Japan Line, Ltd. 

' : Seven Year Loan 


guarenlnd by 


The Industrial -Bank of Japan, Limited 


Thitfiaanar.^ uaj managed by 


First Boston (Europe) 

Limited * 


IBJ International Limited 


. Banqae Enropeenne de Credit (BEC) 


Republic National Bank ol New York 


Rtpubfic National Bank of New York 
Toronto Dominion Bank 


and provided by 

■Trade Development Bank 

Naxwi 


Basque EurOpeeane de Credit (BEC) 


Trade Development Bank 

London 


The Royal Bank of Canada Group 
Canadian Imperial Bank of Commerce 


Compagme Enancicre de la Doifedie Bank AG 


Creditanstalt-Bankvercin 


European Asian Bank 


Internationa! Commercial Bank 


National Bank of North America 

Nmnan 


International Mexican Bank Limited 

. »— INTERMEX— 


LHEL4F Limited 


Iran Overseas Investment Bank Limited 
(I ran vest) 

World Banking Corporation Limited, Nassau 

— WOBACO— 


World Banking Cor^atio^.A.,tmxemhourg ' 
Banque Gmirak du Luxembourg S.A. '■ 


Banque Commerciale pour I' Europe du Nord (Eurobank) 


Morgan Guaranty & Partners 

Umicd 


•.-i... Agmt Bank: 

Trade Development Bank 

London 



TRW Sets First Quarter Records; 
Increases Dividend. 


■TRW Inc.,, a major international 
supplier of -Jiigh-technoiogy ’ 
products and services, reports.a 
.record for first quarter sales, 

. earnings, and earnings per share. 

■ First quarter sales were 
$722.5 miinpn, a 1 9% increase 
over 1975’s first quarter total of 
$608.8 million. 

Earnings after taxes readied ; 
$26.5 million, or S-77 per primary 
share. This fs a substantial increase 
in earnings, when compared with * 
1 97 5's restated first quarter 
results of $.145 million net 
earnings or $-37 per share. 

Consistent with TRW's policy of 
raising dividends as earnings * - 
increase, company directors Tffl 
increased the quarterly dividend 
on common shares from $.30 to 
$.35, payable June 15, 1976. v ; . 

Record performance due to - 
.several factors 
.■ Those markets and products 
which produced our excellent' 
results in 197-5-remaijied strong 
during thefjfst quarter. 

■ Those product lines tied dosely 
to the business cyde are 
responding to the improving 
economic environment. . 

■ The benefits of vigorous cost 
reductions taken earlier are being 
realized on higher sales volume^ 


FIRST QUARTER FINANCIAL HIGHLIGHTS 
(Dollar amounts in millions except per share data) 


Three: Months Ended March 31 


Worldwide Consolidated Sales 

Pre-Tax Profit 

Net Earnings 

Earnings Per Share 

Primary ; 

Fully Diluted ’. 

Dividends Per Common Share 

Common Shares 

Outstanding.* 

Average and Equivalents. . . 


1975 

(Restated) . 


$■ 722.5 

50.8 
26.5 


27.521.000 26.613.000 

28.467.000 27,363,000 



TRW’s analog-to-digltal 
Integrated circuit was honored 
as one of the most significant 
technical advances erf the year. 


First quarter strength areas 

Strong first quarter gains were 
reported by TRW units serving 
energy, automotive replacement 
parts, and original equipment car 
and truck component markets. 

Progress was also made in the 
growing computer-based infor- 
mation services and commercial 
data communications markets’. 

For further information on 
TRW's 1976 first quarter results, 
please write for a copy of our 
Quarterly Report TRW Europe, 
Inc, 25 St James's Street, 
London SW1A-1 HA. 

A COMPANY CALLED 

TRW 


Charter’s earnings rise 
17i% to £20m. 


BY KENNETH MARSTON, MINING EDITOR 


AFTER 3 difficult year. Charier 
Consolidated has emerged with a 
17,4 per cent, higher net profit of 
£20.2 m. compared with 117.2m. in 
ihe previous 12 months lo 
March 31. 1073. The 1975-76 earn- 
ings equal 19.32p per share and 
a final dividond is declared of 
4.25675p which makes a total of 
6.75675 p com pared with B-2096fip. 
the increase being the maximum 
permitted under U K. legislation. 

Despite the absence of dividends 
from the Minorca Zambian copper 
holding company. Charter’s invest- 
ment income has increased in line 
with hiqhur payments from its 
diamond and mining finance 
interests. Trading profits have re- 
ceived a boost from the buoyant 
earnings of Cape Industries. 

19S5-76 l?t4-:s 
£006 £000 

investment siivmi.* . •• 18.220 I7.CS9 
Surplus invrii. ro:iliS4tujn H.915 2.124 

Interest mviren . ... 2.M1 5.022 

Tradins proli: .... 14,361 6.MS 

Makinc .... 42.G29 St <11 

Ad turn., «•*-. t'.'.nvnrtiiurr . H2T 1.4*7 
Pr-.-.gcrUns •.•xp-.-bJsiure . 1.033 2 . 1*1 

Interest paid . . 3«ci s.rso 

Leavaw . 33.6-'$ 21.971 

Share of aasuviau-’ . . . 2.6BS j.M5 

Profit before tax . 37.291 77.936 

Taxation . . W. r »W 0i5S 

\VI profit . . .22 02a 18-nor 

’jjnfintlrS and pr.'-arqhU. 2.352 Obi 
Attributable . . ZUO 17-206 

Dividends . 7 A$1 0-VI7 

Eiiraorrtlnary dciius R.-TT 

Retained 9.533 2.2M 

The higher share dealing 
surplus includes par; of the profit 
obtained on the already reported 
placing of 3 Ora. shares in Itio 
Ttnto-Zine. The taxable surplus 
thus arising has enabled lax relief 
10 be claimed for losses written 
n(f in tile 1374-75 accounts in 
respect of the ill-fa led Semina 
copper venture in Mauritania. 

The extraordinary debit of 
£y.63m. reflects a charge of 
£l4.6m. in resperl of the Tenke- 
Fungurume copper project in 
Zaire. Owner's share of Ihe 
costs incurred was 120.9m. plus a 
further £3.4 m. in run-down 
expenses. Thus there is still some 
£ll.7m. carried debit. 

As far as the- current year is 
concerned. income from 
diamonds, mining finance and tin 
should be higher and some 
income from Zambian copper is 
possible. Hopefully. Charter may 
now have run the gauntlet of 
disappointments and some 
guidance on the company’s pros- 
pects will be looked for in the 
annual statement of the chair- 
man. Ur. Sidney Spiro, which is 
to be published on June 25. The 
shares were !59p yesterday. 

TIN PRODUCTION 

In the latest batch of May tin 
concentrate outputs from the 
.Malaysian producers, the single- 
dredge Peagkaieo has increased 
its production, bringing the eigbi- 
raonth total to 131 tonnes against 
252J tonnes for the same period 
if the year to last May. As 
already announced, the dredge is 
working in tailings and much 


lower profits can be expected in 
the current year. 

The group’s other single-dredge 
producer. Tanjong, has also in- 
creased its output. The five-month 
total comes out at JlSt tonnes 
against 147 tonnes for the same 
period to last May. bur tho dredge 
is now working better grade 
ground and the chairman has fore- 
cast "reasonably favourable” 
prospects for 1976. Gopeng’s eight- 
month production amnunls to 
1.4S0; tonnes against 1.636-1 tonnes. 



Mav 

Apr 

3lar 


Tanm-s Tonnes Tonnes 

(VJBfns . ... 

150* 

i;a 


Taujon; . . 

24* 

144 

27 j 

Idris 

15*. 

271 

29 

Pen.Jiaiea 

•J4* 

n: 

1S1 

Pi-taims 

.. lY : 

136 



Agnico-Eagle 
is confident 

DESPITE the lower price of gold. 
Canada's Agnico-Eagle Mines takes 
a confident view of the outlook 
for 1976. Last year the young 
gold and silver producer boosted 
its consolidated net income to 
$tj2?ai. i£0.75m. I from $OJ9m. in 
1975. The average gold price 
received in 19u was approxim- 
ately $160 per ounce witrie that 
for silver worked out at $406 ppr 
ounce. 

In his annual statement the 
chairman. Mr. Paul Penoa, points 
out that 1075 operating costs 
equalled only $S8 per ounre or 
gold -o that operations remain 
profitable at the metal’s present 
levels of around $127. Further- 
more. mill recovery’ has improved 

to clore on 90 per 'cent, and this 
year's gold output is expected to 
be about 75.000 to SO.DilO oum-cs 
compared with 59.224 ounces last 
year. 

Silver output in 1975 _ vas 
restricted by inadequate refining 
facilities and amounted to only 
::07.314 ounces, but this year it is 
expected to increase to Itn, ounces 
or more when production is 
restored a! two neighbouring 
mines which were acquired in 
1974. 

.Meanwhile. -Agnico-Eagle has 
adequate proveo ore reserves and 
good prospects of adding to them. 
The company's cash ; position has 
improved and the next step will 
he to the start of dividends. Mr. 
Penna says that this must wait 
until gold and silver production is 
stabilised at target levels and the 
debt on the property has b*’en 
eliminated. The shares are around 
S4.T5 in Toronto. 

\V. DEEP FIRE 

Following a fire which broke out 
on Sunday evening at the Anglo 
American Corporation group's 
Western Deep Levels gold mine, 
the body or one proto (emer- 
gency) team member has been 
recovered and a further four men 
are still missing. 

There are 3$ proto teams from 


mines in ihe Transvaal and Free 
State fighting the fire which 
occurred 2.500 metres under- 
ground on $G level at the mine's 
-\o. 3 shall. The effect on pro- 
duction is not known at this stage. 
Western Deep were I10j yester- 
day. 

Gold Fields 
dividends 

HALF-YEARLY DIVIDENDS an- 
nounced by the gold mines in 
tlie Consolidated Gold Fields 
group are. of course, well below 
those of a year ago but they arc 
still at the top end of most ex- 
pectations. West Uriefonlein is 
a case in point, having declared 
a final of 145 cents (91. Ip) which 
compares -with estimates ranging 
from 110 cents to 150 cents. The 
latest payment makes a year's 
total of 335 cents (224.3p) against 
4S5 cents. 

Above expectations are Kloofs 
final of 22 cents H4.7pi, which 
makes a total of 4? cents against 
55 cents, and Libation's 40 cent-* 
<26. tip) which makes SO cent- 
against 1 10 cent*. .An as-expecied 
final or 25 cents from Doornfon- 
tein (JC.Tp) brings the 1S75-76 
total to 55 cents against 110 cents. 

. East Dricfontcin is raising its 
interim by 5 cents to 35 cents 
(23.4p). But the company states 
that this does not mean that the 
total for the year will be in- 
creased. it being pointed out that 
■South Africa's increased tax and- 
loan levy will reduce profits 
available for distribution: the 

mine encountered its first lax 

liability earlier this year. 

The latest payments are com- 
pared in the following table. 

June. Ooc.. Jun>- Dot . 

157fi 1975 ISIS 1974 

• «-m* Loots cents ci— .is 

Doomlonieot 25 *20 Hi Sfl 

Kay Dne -sr. 43 “-i 

KlbOl 22 •» Sfl 134 

l.fbanon .... 4* -40 M .V* 

Vvnloripost '< -Jii nit 4U 

Viufcfenieln . *7 18 10 70 


COWS. MURCHISON 

In the Anglo-Transvaai group, 
an interim of 5i> cents (S3.3pi 
declared by the antimony- 
producing Consolidated Murchison 
looks to be a little on the cautious 
side. But it still leaves ground 
for the hopes that the year's total 
will reach 200 cents or more com- 
pared with only SO cents last 
time. 

ur . the gold companies. 
Ilartebeestfontcin is paying a 
much better than exacted 105 
cents r 212 .Sp» which makes h 
total <j[ 190 cents against 215 
cents. Zandpan's final of J7 cents 
(lJ.4p) makes 31.25 cenis against 
35.75 cents while a final of 20 
cents 1 13.4p) from Eastern 
Transvaal makes a maintained 25 
cents. 


PROGRESS ON the insurance 
broking side of C. E. Heath and 
Co. is being maintained in the 
current Year, sajs ihe chairman, 
Mr. F. R. D. Holland. And fresh 
opportunities are sought, particu- 
larly overseas. 

He report that the develop- 
ment of the Australian insurance 
broking operation is particularly 
encouraging, and there are high 
hopes for the investment in the 
Middle East. 

On the underwriting side the 
prospects for the 1974 account, 
which will be closed at the end 
of this year, are not loo bright, 
but looking further ahead an up- 
turn in the Lloyd's underwriting 
cycle is hoped for. 

As reported on May fi with 
details of a rights issue, group 
pre-tax proiii expanded ft 6 m 
£::.5lm. to 16.4 m. in the year to 
March 31. 1975. ihe dividend «s 
13p net. and the Treasury nas 
approved a dividend of that 
amount for the current year. 

Meeting. 14-20 SL Mary Axe. 
E.C.. July 7. noon. 

Radio Orwell 
confident 

Radio Orwell. East Anglia's only 
local radio slation. ha* ” greatly 

surpassed expectations” in _ »' s 

first six months of operation, 
reveals chairman .Mr. John Jacob 
in an interim report. 

Ei.penditure incurred by 
winning the I BA franchise and 
setting up the station la^t 
October, totalled I54.47S — hut the 
Ntjiinn soon proved it could run 
profitably and already ihe deficit 
has been reduced by III. 500. 

The chairman says that the 
omens for the rest or the year 
are good anti sieady progress. is 
expected. 

MINING BRIEFS 

COLD AND BASE METAL — April. Out- 
put ut ‘TT. prr ci-n 1 sr.vti -. 

Tim .to ionn,.j. .-oluni&tre I ionn>.-. Four 
mnmh kiai- 1-0 ’.onr> n and 3 lonii?* 
Sair< iw.-riuJ I“73. Tin K‘5 tonnes. 
LVlmnliitf ' innrn s. 

UNITED TIN OF NIGERIA— April 
prmjtunpn ol ■-unn.-nrr.ilt"! «7i p;r _r?nt_ 
crad.-i b inn i los. Santa- u*nnd 1973. 3 
ioinii-.. 

IIQNG KONG TIN— Mav annpiii of Tin: 
l lonn.-. \pnl . iiinn-. 

KILLING HALL TIM— Mav nu'l-ul of 
Tin. .-;4’ lonii- April. 40‘ ton no? 

BISICHI-JANTAR (NIGER IAI — Mar. h 
Tin t!.X7 inn] IV-, ,<ilimihnr. 27.41 
Thrv monihf to ilalo. un 107.90 ionin-“ 
vuliiinbilo &4.4n tnnnrs. igani- penfld 
1073. 1 nr ,. 43 and ll» 7? lonn.-st r.Wtrtlri'lj' ■ 

ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA— iJo-i division -al.-s n.n- 
pui May i fiaur.-s in nu-tnc ion< >-. Ri-pnh- 
I'v or Smith Africa. Br.unvnous AmaiLa- 
mated tdomdia- ii0.VS9. .uvlo Povvr 
• AJTOI. 514.917. a Kni-1 ■ <tf 7pr, LUpshnlt 
40 "fifi. rnroiuihm >Emi1> 1M.J-5 N-.-w 

l.arun 09.440. SA a.oal E«n ale-; 23'H *’fi. 
Sprinshni: isj.Vi Snnn=rivld C5S.6H. 

Vryhcid Corporation u-oah ] r »..'ip9, irok-a 
4_.ii^4: <iihi r tolln-nc-i— Viorfom-.-in lnn.W.2 
?.uinnuin Natal's alminmcni Culherr- 
29.975: vmhra.-ilu P.iUrj.r 20IW4, N.vat 
4nilir.ii.llv 4*1 U70 WanPu- Coi'.- ry u-u.il- 
l''?.X77. 'MK i J2>44. SH-irilanfl '.'IpjU 
Mm .- 1 ic.02'. M»nipntr ,, .»iii ilroup ;o<a: 

• April 2-31G.412- 

CEEVOR TIM MINES — May 4-71- 
iimms on- :roj:. i. prodiu.-d Mi lonn^s 
bla.-t un u>4 p-.r ivm. Kn- lotludma 
'• iiiiinv* low sradt rono-niraiot, • April. 
>- tonnes*. 

KENT FMS— M.iy in output i.mB'-t 
■ April: 51 ; iodiim. 

KUtTA kELLAS— MO- tin ' ■aim 7t» 
iomi-4 • April S9‘. sonii-.S' 

RAHMAN HYDRAULIC— -Ms y mijpin of 
tin 53 Iqwiv* i April- 49 sor.n— 




-^xryr.z 



Salient points from Senator Patrick McGrath’s Statement for the year ended 3 ist December, 1975 


^ 2 ist consecutive year of 

increased profits . . . financial 
position considerably 
strengthened. 

Pre-tax profits up 
36 % to £ 4-7 million. 

^ Earnings per share up 51 %. 


Sales up 33 , 2 % to 
nearly £60 million. 

Dividend up from 20 % to 225 %. 


^ Current trading in every 
section of the group 
is encouraging. 


Copies of the Report and Accounts may be obtained from The Secretary, Kilbarry,\Vatcrford, Ireland . 




Waterford Crystal 

Sales increased' significantly in second six 

months. Margins improved considerably. 




The Smith Group 

Increased share of market for Renault cars. 
Other sections performed well. 
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BANCO 



BANCO CATALAN^ 
DE DESARROLLO 


Statements December, 31 1975 


BANCO DE MADRID 

CARRERA DE SAN JERONIMO. 13 - MADRID 


< 


Assets 

Cash & Banks .... 

Investments 

Loans & Discounts 

Contra A/cs 

Other Assets 


Pesetas 

7.249.310.432 

7.194.910.974 

33.024.574.568 

37.830.320.751 

2.466.453.876 

87 766 070 601 


Liabilities 


Pesetas 


Capital 2.126.250.000 

Reserves 602.250.000 

Deposits & c 46 860.513.445 

Contra A/cs 37.830 320.751 

Profit £ Loss . 346.736 405 

87 766.070 601 



$ U S. A. 1.470.389.361,- 
Branches in Spain: 82 


BANCO CATALAN DE DESARROLLO 

AVDA. GENERALISJMO, 434 . BARCELONA 




Assets 

Cash £ Banks 

Investments 

Loans £ Discounts 

Contra A'cs 

Other Assets 


Liabilities 


Pesetas 


4.629.784 363 
3.629.936.269 
16.717.970 014 
1 9.454.734 .442 
1.163.443 944 


Capital 1 680.000.000. 


Reserves 

Deposits & co 
Contra A/cs .. 
Profit £ Loss , 


45.595.869.032 


577.000.000 
23.783.099.146 
19.454.734.442 
101.035 444 

45.595.869.032 



$ U.S.A. 
Branches in Spain: 44. 


763.890.650, — 


FOREIGN DEPARTMENT Telex 42.801. 

CARRERA DE SAN JERONIMO, 13 - MADRID Tel. 2 323620 
Representative Offices: Rio de Janeiro and Sao Paulo - Brasil 
Affiliated Bank's: Banque Catalane de Developpement. Perpignan 
Banque Catalane de Developpement, Paris 
59. A venue General de GauHe 
66005 Perpignan 

A4. Avenue George V 
75008 Paris 

Intercontinental Bank of Miami Beach 
Miami Beach 
930 Washington A venue 




DIFFICULTIES FOR RUSSIAN TRADE 


The Financial Times Wednesday June 9 1978 • { j jj 

A Soviet SlObn. debt to the West 


BY JANZOUBEK 


SOVIET VISIBLE TRADE BALANCE 1971 

(million rouble* ) 


.1975 


will, however, only 
earn substantial amount^ 
foreign exchange at the 
the decade, while umJSfri. 



1971 

1972 

1973 

1974 

1975 

1971-S 

Socialist countries 

■+ 7S7 

- 233 

- 101 

J- 850 

+ 600 

+ 1873 

Of which Comecon 

78 

— 416 

— 300 

+ 482 

+ 500 

+ .344 

Developed West 

— 117 

— 1000 

— 839 

+ 111 

-3*00 

— 5445 

Developing countries 

+ 554 

-J- 658 

-4-1201 

+ 1004 

+ 300 

+ 3717 

TOTAL 

Sou rcu: Vhpfhrvoyo terfovlya for 

—1194 - 57S 

1971-74. £fcononUchetJroyo Carr to. Mar 

+ 261 +1965 

*476. tar 1975. 

-2700 

+ 145 


;The volume of most Stwj&p - 
ports m 1975 was beiow-thw* 
1973. Exports of atmnftul 
copper, iron and 
practically all . noh-^S 
metals declined. ExpoiS|t • ■ 
wood were below the 
as well as those of papery 
rise in value was not a 
to offset higher import d« 

Soviet gold is not a trun. 
at the moment, -owing t*i. 
dine of the gold price, . 


SOVIET LEADERS last year 
learned a hard and ironical 
lesson — not to base their plans 
on the assumption that Western 
economies are stable. According 
to preliminary figures for 1975 
released in Moscow. Soviet trade 
with the developed West 
resulted in a record deficit of 
3.6bn. roubles, or S4.Sbn. In 
addition, the ' customary high 
trade surplus with the develop- 
ing countries was reduced to ______ . 

only 300m. roubles t$399m.). ----- ■ ~ 

However, the trade surplus . _ „ _ , 

with Socialist countries reduced the extent of the economic the East Europeans for exports match the 195m. Ions of 1974. 

the overall deficit to 2.7bo. slump, and by tbe drop in de- of industrial and agricultural This year the Soviet Union has 

roubles or $3,6bn Overall this niand for their materials. The goods to the Soviet Union already purchased about 10m. 

has probably brought the Soviet Russians appear to have appre- should theoretically offset part tons of wheat and feed grains, 

hard currency debt to over ciated the gravity of the situa- of the oil costs. and has placed orders for 

§10bn. tion only in Spring 1975. when However these increases have slightly loss than 2tn. tons for 

The size of the deficit can they cut consumer goods rm- not matched the higher prices 1976. Soviet purchases in I9«tf L.redltS 

only partly be blamed on last porta: but they allowed a coo- oF Soviet fuels and raw win probably amount to at ft , s tlTerefore 

year’s disastrous harvest, and tinued l-tf less rapid) growth of materials. In addition the fuel least icim. tons. If Soviet con- availa bi,ltvof i 

the boom in Soviet industrial capital goods imports, since and raw material prices charged sumption of reed grains were crediits w4 , be decisive^ 

imports. There has also been these are necessary for the new by the Soviet Union will con- to return ro normal, purchas s furthcr j ncrease of SrriSj 

shrinkage of Soviet exports 1976-SO plan, and western linue in rise until at least 1978. up to -fim. tons would be nor#c _ . , - $5* 

both to developed Western credits were also easy to come Throughout this period East necessary. 

countries and to developing by. However, by then a record European countries will have to Where will the hard currency 

countries in 1975. Soviet deficit with developed make additional deliveries come from. Exports of crude 

Western exporters of capital western countries was unavoid- under long-term credit agree- and petroleum products con- 

and consumer goods to the able. ments for Siberian develop- 

Soviet Union have already Th Soviet trade surplus with ment - r . - Tn 1Q7 - aPPnuntnd 

These deliveries were also ^^on- in i97o they accounted 

for 24.6 per cent, of export 


stitutc the biggest source of 
foreign exchange for the Soviet 


encountered tbe effects of this other Comecon countries of only 



to come by. 


Surplus 


Ihoir oil bv some 130 per cent., visible debt to the West (this increased to 130m. tons in 1975 
a more which was calculated to excludes the USSR), is now against an average of some 


ports. 

In 1975 Soviet ne* 
to western banks -increase^ 
$4bn. and as of May 
be estimated at some $5bj^ • 
eluding the $25(hn: ^ 
announced in "May and tKe^J 
rowings by Comecon '■ bariS® 
Moscow. If the last item Ms 
eluded, Soviet net Iktbil&s*} 
western banks still ainooijp 
about S4bn. Serncsig 
debt will take an iinpor ' ' 


QUICKS 


» muve vtjuvii ««s caiLuiaini w — .7. , „ _ . 4U _ nf of future Soviet ad 

bring them some 2.9bn. roubles approaching some $20bn„ ex- 110m. '"«* « ,be begionmg of e a mines 

_ 10 _. .. j n eamincs aaainst l 2bn in eluding that owed by the Soviet the decade. Their value jumped, P° S®- 

Between 19i l and 1974 vunhle m earnings against i.zon. in * • ««-- « 

Soviet trade reached a cumuia- l fl <4. Instead the Soviet trade ■ 

tive surplus of over $3 Tbn But balance with Comecon improved The Soviet Union $ prospects 
developments in 1875 reduced it onl T * 20ra - raainl y because of for a rapid and significant 
to only $l93m. This was not increased imports of east Euro- improvement of its trade 
planned. Probably, Soviet Pean goods within the frame- balance with the West are 
leaders over-estimated the v 'ork of long-term credit agree- marginal. This year the Soviet 
increase of their earning merits for the development of Uninn indicated that it will 
capacitv resultin' 1 from Soviet natural resources. The continue lo import Western 
increased fuel and ‘raw male- lota! value of those creriils to technology, though 
rial prices and allowpd imports he extended to the Soviet Union has hc-cn -put on long-term 
to surpass’ the country's ability h ef nrp - 1980 is believed to credits, or barter agreement, 
to pay for them. They also he- amount to 6hn- roubles i&frn.i. It has also indurated that it will 
lieved in the stability of ihe hu t recent rppnrts indicate they continue to import raw 

materials and consumer goods, 
but less rapidly Mian before. , 

The Soviet five year plan pro- 
vides for a considerable slow 
down of economic expansion 
and of the rate ai which con- 
sumption may increase. On the 
other hand numerous Soviet 
failures will have to be covered 
by additional imports. Con- 
tinuous difficulties in the 
cHenural industry (fertilisers in 
particular) are an example. 

Steel pipes, modern types, of 
rolled materia), oil industry 



western economy, perhaps mnm may go up to some Jllbn. 
than western business itself. The higher prices rharged 
and were taken by surprise by since the beginning of J976 by 


Pll 

One wrong move in these areas can make recovery impossible. 



however, from some 2bn. However, this figure refaijj 

roubles In 5.9bn. last year. Soviet carom era al 'borrS ■ 

.only. It excludes credife; 
Ppfrolpum tended to ttie . Soviet ..T mL 

reiruieuin through . bilateral iotra-gaw 

C*n the other hand prospects men>fa4 agreements, sups 
of thr volume of Soviet credits and any . other era) 
petroleum exports increasing 

are slight and from 1980 they 
emphasis m * y £ down Pnres fnr tli| 

sold to ihe West will follow 
developments on the world 
market. Only exports to 
Socialist countries are certain 
to go up in value. The increase 
of Soviet earnings from ov er ?iobn. 

petroleum exports in the coming . 

years will thus lie expressed in trade balance witK.’f 

hundreds of million dollars and Wwf w| „ j ar?eJr depend ^ 
not in billions as during the 
last two years. In ordpr in 
cover Iasi years trade deficit 
with Hip developed Western 
countries, Soviet exports of 


backed by the western b 
The size of. those credits, 
probably at least as Mg a&Stri 
commercial borrowings. ? v 
total Soviet deficit- bn 
trade with the developed :W 
for 197.1-75 was S7^hjt, ;an^ 
accumulated 'visible, .defidtj 


improvement in - 4 \ 



improved economic sitnad 
there, allowing the Soviet 
increase exports - of : j 
materials. It. will ajso depe 
, . ... . on a more rapid devdopnri 

crude and products will have to „p na t ura | ga^ industj^ 1 

anumni tn enrne JOdm. tons important potential ^ut 

fnslrad of H»c 58m. tons 
exported outside Contemn last 


equipment also are rritical. year. The Soviet Union does 
areas. Reports indicate »ha» not have ihis amount rif nil. 
the planned harvest of 206m. Snviei emphasis no the vapid 
Ions of erain will not be development of natural gaa with 
achieved and that the Soviet Webern aid is therefore fully 
(Union will he fortunate to understandable. Natural gas 


of higher warnings and.on^f' 
performance 'of' 1 . agricoBaj- 
Mean while, western creditj-V 
harter will have Jo rover M 
main needs of. ; the Smr 
development. 

(Jan Zouhek is Edvor of. E* 
Went -S' PPL; Btwsek ) 



APPOINTMENTS 

R. Decker joins CWS Board 



Every major property decision should be approached 
with caution. And guidance. Hasty moves can bring deep 
trouble to a company balance sheet 

Through Wfeatheralls offices, here and abroad, you can obtain 
specialist help on an international scale, in every aspect of 
property and its’attendant legislation. 

Weatheralls will help you locate and evaluate sites, assess 
projects (forecasting yield and profit;, and advise on financing. 

We can supervise complete projects from design to 
completion, and exercise budgetary control. Or we can help you 
purchase, or sell, existing properties. And advise you on 
sub-leasing, relocation, and developing your investments. 

We provide comprehensive property management services. 

And we offer day-to-day market sensitivity for asset valuations, 
including long-range perspective for property investment schemes. 

Whatever way property decisions might affect your company's 
future. Weatherail's considerable experience at home and 
abroad could help you avoid the hazards. 

Chartered Surveyors & Estate Agents Weatheralls 
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London VlfealheradOrsena Sm.,ti, 22 Ch 8 nc 8 r/Lane.WC 7 A ILT. T# 01-4056944 
Leads Honsi Gale. CMA House. ParV Place. LSI 2 HR Jet *42066 

Port* Weaheiys Prance 3 A. 54 rue kBoene , 75008 W .2257900 

Frankfurt Yfeameraii Green & Smtn. 6 ftanHun am Man, Goanearessa 23.7*. 29 00 31 


Mr. R*»n Prrfcpr. 3 director of 
rhe drrainr Nottingham Co-op? rs- 
1 1 vp Society since its formation in 
1969 and ils chairman in 1974, 
has been elected to the Board «F 
the CO-OPERATIVE WHOLESALE 
SOCIETY. 

Mr. Sidney Wild rptir** a *= d*-- 

| puly chief executive n{ NAT- 
IONAL WESTMINSTER BANK 
nn AncunI .»f. hut remains on 
the Board of the bank-. Mr. W. j. 
Rcnson. who has l»ccn asM'stanr 
chief executive since Pcccmhcr t. 
t PT.i. will si icce^d Mr. Wild as 
| deputy chief executive. 

★ 

Mr. Pclpr Van Oss. pr»»-. tniisl., 
a director nf Roots the Chemists 
, and head of sales and mere ha n 
1 dising, has joined the Board n! 

I WAX FAC1YIR as deputy nianag 
»nz director and director of mar 
ketinz. 

. * 

Mr. K. F. Aspinalt, Mr. ,\. f. j 
Barrow. Mr. C-F ».u Salm-Borst 
mar and Mr. \Y_ do W. W. Symons 
have hern appointed dirprlors of 
[ANTONY CIRBS AND SONS. 

+ 

Mr. F. V. Mills has retired from 

[the Board of CHRISTY BROS. 

+ 

Mr. F.rir C- NormanseH. ceneral 
I sales manager of ABRX hEN'l 
SON. has been appointed, adrli 
ttonall.v. a director of Mir 
I company. 

+ 

Mr. Ian Slewarf has heen ap 
poinied niana:inz director or 
nr'F.-W'LTTE nFYFt^iPMENTS. 3 
Hanson Tnisi Company. He sue 
reed? Mr. Jerenty Marshall wh< 

»s heme nmnioted 10 a senior 
Dcsiiion within ihe croup. 

Mr. David Connor has heen 
appointed a direr tor of STEWART 
WR7HHTSON (NORTH EAST- 
ERN). 

★ 

Mr. Graham 11. Gnrney has 
Heen appointed managing director 
of MINT COMPONENTS, a sub- 
sidiary of Birmingham Mint 

* 

Mr. Hunter Armlslearf. senior 
vice president and director of 
Corrnnn and Black Corporation of 
ihe U.S.. has been apneinted in 
the Board of GLANVILL 
ENTHOVEN AND CO. 


Mr. Norris Bonder, general 
manager of Platt Power Transmis- 
sion. has been elected chairman 
of the BRITISH GEAR MANU- 
FACTURERS ASSOCIATION. The 
new vice-chairman is Mr. R. 
Rricknrll. Mr. P. J. Hood has been 
elected honorary treasurer. 

Mr. Rmce R. Ailkrn has been 
appointed vicc-prcsidcn! and 
general manager and 3 director of 
VICTORY SOYA MILLS from July 
1 He will replace Mr. John r: 
Henderson who is rcliring from 
the company. Mr. Aitken Iranvfcr* 
from an atUliate. ihe Procter and 
Gamble Company of Canada. 

+ 

Mr. Ken Barnes and Mr. Roherf 
1 41 m ley have joined thr Boards nr 
j Grayslon Plant Hire ( Piy. 1 and 
I South Rand - Engineering Co 
t (Ply. 1 . South African member? of 
[the GRAYSON GROUP. 

4 . 

Mr. It. II. C Kemp ha». hr Pr i 
appointed managing director of 
rhe silencer distribution com- 
panies within TI Silencers, pari 
of the Steel Tube PKuunn of Tithe 
Invest menls. These include TI 


Rainbndze Silencers. TI North- 
fieri Silencers amt interests in ex- 
haust fitting stations. Air. Kemp is 
also appointed a director of TI 
Silencers. 

* 

Mr. Peter Fatharly. chairman 
of Allied Polymer Group, has been 


elected chairman of the RUB® 
AND PLASTICS . RESEABt 
ASSOCIATION cmmriLfoW 
the retiremenroT Mr.'S/It Bafi 

• - • . •"T.'/.'ij 

Mr. Duane .JL Quigg has-ioffl 
the Board of WETBURN BNCL 
EERDfG. - - -. 1 3 


How to do 
business in 
Australia & 
New Zealand 



V 

/ 

Ask the Bank of 
New South Wales 

Our vast network of branches 
forms the largest, longest- 
established, free enterprise 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential. 

Let us help you find your 
business bearings in the area 
and contact the right people.. 

Write to:— 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Tlueadneedle St.. London EC2R 8 BA 

Bank of* 

New South Wales 

in 

Th* Bank 1 hat knows Ausirslron and New Zealand 
business best. 

Ow 1 50 n 4 US j M | lA MrwZ«*i»»d. ’ 

Paoua «c v buin>, F |, nevt 9; hcr stands or 

tfig Pvi!,- TSr.v; Looinn speria- 

SawM'srii.w in .'lew :otk. San Frano^. Tok.q. 

Singapore. Hom yon?. Jjiana an-3 Frdnkt'jrr. 
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# NEWS ANALYSIS— ALUMINIUM SMELTING 

MbHc ifidts the bill 
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■ : ;W f - -IE LOSSES which tie .Central 
ectridty Generating Board'and 
: i~." if i?t 2 -North of ScotUUJd Jfydror 
s ,’ v-Jectrte Board are.-ineurririgi Wi 
"V, , ri r contrac ts tb supply-’ power' 
1 '" nv the aluminium smelters at 
■-.. r iyhead In Anglesey: ; and' lat ! 

v^rargordon in Scotland have 
: •*, en caused primarily by the 
:•• -• " dudcal difficulties. 

these .were- -encountered in the 
,• Jvaneed Gas-cooled Reactor 
* .. □ gramme which has led to Jong 

' ' leys. In construction and re- 

- ;'►<*<! Hie design capacity of 
. 'i,lR power stations. - 

- ' ..However, the .scale of these 
r.-..’ Sr r. jses — at least 'fiSGm. so far and. 
. . : : ir/entuBlly perhaps as "much as 

. ; bOnu. at March 1976. prices -and 
, "ssibly £4Q0 b 7. oi* more -after 
;- ■ 1 owing for . inflation— : is such 

m\ at it casts ah- entirely hew 
ht on the - Labour Govennnent's 
■■>... cision in 1967, and 1968 to 
■ ' : i . ; -sisr in the creation of-a major 
. umirrium smeking capability in 
' '"Is. coantiyl - ■ 

Cheap loans 

: “ t In its day this decision was 

- - yarded', as almost jl classic 
. ’’ * ample o£ successful - Goyern- 
' i.ent intervention in.. Jndnstry, 
r VlfEUing Sir- Harold Wilson’s 

--, earn of *■ harnessing science- 
. . iSed industries to create new 
bs and to save imports/' 

.. ' The reality almost a decade 
; „ ' ter looks very different and, 
v* rtainlv, a great- deal more 
■■ -- pensile, la very round figures 
■.. .‘e three smelter projects have 
far absorbed about £120ni. of 

■iv ate money Jtncl-^oun ting the 

sses to date on the two electri- 
.ty. supply- ajhfracts, up to 
iQxn. worth', of . investment 
■ • ' ‘ants, plus tax. allowances, 
'igional employment premium. 
/' id the cost of the cheap Stole 
. ' - *«ns to two of the projects— a 
ital probably . approaching 


CRICKET 


BY COUN jONK 

£15flm. of the taxpayers’ money. 

Against this outlays the three 
smettere-axa currently providing 
about 2,000 t» 2J500 jobs And are 
now saving perhaps about £60m. 
nr so a. year o£ foreign exchange. 

On fitijer basis— job creation 
or import sa\lhg— the Govern- 
ment’s involvement can hardly 
be regarded as having been cost- 
effective, to 8W the least, even 
if no account is ■ taken, of the 
cbotinuingr commitmeht on <ihe 
two power contracts! One can 
think of any number of ways in 
which the same sum could have 
been spent more fruitfully— that 
is, if it had. to be spent. at all. 

For the companies involved, 
the .outcome, has' on. the-.whole, 
been not so -unsatisfactory; Each 
smetter has had its own brand 
of teething difficulties: Alcan, 
which built its ;own- coal-based 
power station for 1157 smelter at 
Lyoenrtmth in . Northumberland, 
encountered labbur VdiflUruUies 
during constructioiru British 
Aluminium at Invergordon has 
had compete for labour with 
North Sea oif developttiteuts. 

And '. Anglesey - Aluminium 
Metal, now- a Kaiser Aluminum 
and Chemical - subsidiary after 
BTZ reduced its commitment 
and BIGC withdrew, has run into 
both labour' and te chnical prob- 
lems and has still 'to show a 
profit All three companies have 
been squeezed by the demand 
cycle, Government price restraint 
policies and the-L burden, of 
interest charges. 

But they have ended tip with 
about 300.000 tonnes of annual 
smelting capacity between; them 
which, considering the. way that 
inflation has been pushing up con- 
struction .costs, is how relatively 
cheap at ihq price. 

None would have committed 
themselves in the first j>lhce with- 
out the investment grants (paid 
at the rats of 40 per. cent.) and, 
in the case of BA and AAM, 
without - the' special power 


Scots bank ! BAC designing new 

medium-haul jet 


comm'is. RTZ’s original idea in 
1965 for a much bigger smelter 
powered by a nuclear station 
built in partnership with the 
AEA had been ruled out on 
legislative and other grounds, j 

1 

Power tariff j 

Instead, the Invergordon and j 
Anglesey projects were offered aj 
complex package involving, apart 

from investment grants, a con- 
tract to supply power at a tariff 
related to the capital and operat- 
ing -costa of the mast advanced 
generating capacity then being I 
installed. They were to con- 1 
tribute 10 the capital cosls of a j 
tranche .of a particular AGR j 
station (receiving a 7 per cent. I 
Government loan to enable them 
to do so), pay towards the j 
running costs of the station when ; 
it was commissioned and, for[ 
power supplies before then, they 
would be charged on a marginal 
cost basis for fossil-fucl-based 
electricity (at a time of spare 
fo&siMuel-burning capacity). 

Both contracts contained 
escalation clauses to deal with 
increases in certain running costs 
and the Invergordon contract had 
an escalation clause covering 
increases in certain capital costs. 

But neither contract allowed j 
for delays in Commissioning the! 
AGR stations on which they were ? 
based — Hunterston “B“ fori 
Invergordon (three-year delay! 
and Dungeness “B" for Anglesey 
(seven-eight years' delay). J 

Nor did contracts envisage the 
possibility that tbe two power 
stations would fail to achieve 
their design capacity'. 

These risks were a II un one ! 
side. They are risks that in 
England and Wales bave fallen, 
in the first instance, on other 
electricity users and, ultimately 
for both smelters, on the tax- 
payer. 


sector move 

By Ray Perm an, 

Scottish Correspondent 
-THE BANK of Scotland 'is to re- 
name its finance company sub- ! 
sidiary To form a new merchant, 
bank, which will he the largest 
north of the border. 

Over the past three years the 
bank has been restructuring the 
finance company and recruiting 
new staff to emphasise its cor- 
pora Ic finance and other mer- 
chant: banking activities, issued 
capital of the subsidiary has 
been raised in slag.es to £Stn~ 
while total assets in the balance 

sheet currently exceed £L50m. 

The finance company bus 
developed ' considerable' : auto- 
nomy from its parent and the 
decision to re-uamc it is intended 
to make this clear! Legislation 
will have to be promoted in 

Parliament to amend thp 1695 
Act under which the Bank was 
founded. Only when this is pub- 
lished will the new name be 
revealed, though tbe Bank ha ft 
said that it will he reviving the 
name of one of the smaller 
Scottish banks acrjirired by ii. 

Mr. Bruce Pattullo, general, 
manager of the finance company, 
commented: “We will be perhaps 1 
rather romantically, reversing i 
the process which has seen the. 
number of Scottish banks re- 1 
ducert from eight to only three! 
since tbe War.” 

When it is launched, the new i 
bank will take its place along-; 
side other recently formed' 
Scottish merchant banks like' 
Noble Grovsart of Edinburgh 1 
and James Finlay, of Glasgow. 

North Sea oil and gas exploits-' 
tion has made Scotland a highly . 
competitive field fur merchant ' 
banks. Substantial . Scottish , 
operations have been esUib-; 
lished by Barclays. National! 
Westminster. Bank of America.' 
First National Bank of Chicago.' 
Continental Illinois and the i 
Canadian Bank of Nova Scotia. ! 


8Y MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE BRITISH Aircraft Corpora- 
tion is working ou the design of 
a new derivative of its success- 
ful One-H short-1 o-medium haul 
jet airliner, called the X-Il. which 
it hopes could become a. can- 
didate for product inn by the 
European aerospace industry for 
tbe 19S0s. 

Tbe design is intended to per- 
petuate the One-Il production 
line, which is now running down. 
With 220 One-Us sold so far, 
there are only five aircraft being 
huilt in anticipation of orders, 
and BAC, in common with other 
manufacturers, has been study- 
ing- a variety of foilow-un designs. 

The X-ll design u> for a twin- 
engined (using two Fra nco-U.S. 
Snecraa-General Electric CFM-5B 
engines) airliner capable of 
carrying between 135 and 152 
passengers over distances up to 
2,800 nautical miles. 

It is effectively a competitor 
I© the proposed French develop- 
ment of the Mercure 200 air- 
liner, and BAC believes it could 
also compete with tbe proposed 
TNT, the ** stretched ” short-haul 
derivative of the Boeing 737 
which that company is now dis- 
cussing with European airlines. 

Ultimate 

Tire BAC X-ll design has been 
submitted to the Group of Seven 
European aerospace manufac- 
turers (which includes Hawker 
Siddeley Aviation, Aerospatiale 
and Dassault or France, tnd 
Mcsserschmiti - Bolkow B I oh in - 
VFW-Fokker and Durnier of 
West Germanyj as a possible air- 
craft -for a future European 
manufacturing venture. 

As such, therefore, it is only 
one of" a number of possibilities 
which the Group of Seven is con- 
sidering, but, in view of BAG'S 
considerable civil aircraft manu- 
facturing experience, the X-lfs 
ultimate development must be 


considered a strong possibility. 

fl demonstrates that the U.K. 
aerospace industry i& not ta!\ng 
the possibility of competition 
from Boeing lying down, and ihat 
tbe European industry's project 
offices are still capable of produc- 
ing designs that can arouse air- 
lice interest 

The X-Jl effectively replaces 
earlier BAC ideas- for One-11 
derivatives, such as the Series 
700 and Series S00 aeroplanes. It 
has a Wider" 'fuselage, which 
although not completely in the 
“ wi de-body ” class; -none the less 
justifies BAC calling it a widc- 
body aircraft. 

Immediate 

Probably the greatest 
immediate significance of the 
X-ll. however, is that it enables 
ihc U.K. industry to rnafep it 
clear to the rest of Europe and 
the world that there are alterna- 
tive designs available for future 
development, and ibat tbe French 
ideas for new aircraft which bave 
been so widely publicised in 
recent weeks are not the only 
ones available. 

This could be significant in the 
light of the impending French 
Government's study of proposed 
Kranco-U.S. collaborative ven- 
tures — between Dassault and 
McDonnell Douglas and 
ACrospatiale and Boeing- 

The French Cabinet is expected 
to consider these plans later this 
week, and although at one stage it 
was thought likely it would 
chouse between them, the view 
□ow prevailing is that ii will 
defer a final decision until later 
this summer. 

Even if it were to select one of 
the Francu-L’.S. collaborative 
plans, however', effectively result- 
ing in a breakaway from the 
development of 3 European 
aerospace industry, there would 
still be competitive designs avail- 
able for the rest of Europe to 
work on. 




ASTBURY & MADELEY 
(HOLDINGS) LIMITED 

RECORD PROFITS FOR 12th 
SUCCESSIVE YEAR 


Year 


before 

Amount of 


ended 31st 

Turnover 

Taxation 

Dividend 

Earnings 

December 

£000 

XOOO 

per share 

per share 

1975 

4.358 

504 

I.«8p 

o.Sp 

1H74 

4.023 

425 

1J17P 

4.Sp 

1973 

2.918 

293 

1 171 p 

3.9|> 

3972 

2.211 

221 

1.115p 

3.3p 

1971 

1. 90S 

205 

1.062p 

3.0|J 


Group turnover continues to increase' over that of the pre- 
vious year and whilst much of- tbe increase is due to the 
continuing effect of inflation we are encouraged by the results 
at present being achieved by all the subsidiaries uver those 
of tbe previous >trar. 

There are signs that the recession is bottoming but the 
overall economic picture is such that forecasts are impossible 
but you may rest assured that your company is in a strong 
position to take full advantage of any upturn in the economy 
and is resilient and flexible enough to overcome farther diffi- 
culties. 

Registered Office: 

FINCH ROAD. LOZELLS, 

BIRMINGHAM B19 1HU 


BY TREVOR BAILEY 


SAILING 


BY STUART ALEXANDER 


Test drifts tediously to a draw 


* Board 


l- V-v: 


iFTER an -uneventful final- day, 
tie first Test at Trent Bridge 
nded. in a draw, providing . a 
lassie example of- how a game 
an die. There was tittle action 
r sparkle' and • do'., intriguing 
ituations to - ' reduce - the 
oonotony. 

However, the match.as a whole 
■lid provide several, good 
'eatures.„ England irruri; be 
Pleased witit tha^ batting-, of 
Steele, Woolmer . and Edricb.- 
Jlff was the pick of the English 
lacemen' and Underwood was his 
usual, dependable self. 

The West-Indies. suffered front 
the absence of recognised 
"spinner, but Richards 'and. to .a 
lesser degree, KalUcharan .. indi- 
cated that they should score 
plenty of inns in the - series: 
Although all their- fpnr -qijuck- 
sowlers bad their, moments the 
•eturn bf-a fft Holding 'will make 
i considerable difference.: 

The next encounter between 
he two teams : is 'at- Lords on 
■rhursday week. If v the wicket 
-.buuld take spin. England could 


go 'one up,- which would to some 
extent justify the rather negative 
tactics employed in this match. 

As expected, the. West Indies, 
at 124 for three, with Richards 
and. Julien the .undefeated .pair, 
continued their innings on the 
.final day. although they: were 
already.. 286 runs ahead, which 
was probably beyond ■ the capa- 
bilities' df the present :England 
team. .-•-■■■ 

-It was easy to understand why 
Clive Lloyd was. not -willing to 
.set: this tempting, target.- ;First, 
he lost to India, recently after 
■a deriarathm.' Second, bis 'team 
had provided "nearly all the posi- 
tive '-cricket throughout"" the 
game. Third, he did not wish 
to pin any risk in the first 
match of the series. 

:• .When . play, recommenced,. 
Greig employed Snow and Old, 
supported by some of- the most 
-exaggerated- defensive' fields ever 
seek la -Test ■ cricket for fast 
bowlers'. ' Jiilien departed first 
ball, swinging lustily, but Kalli- 
chararr and Richards soon 


realised that the wild slog was 
both uneconomical and ineffec- 
tive in these circumstances. 

They proceeded to push the 
score along swiftly with ones, 
twos and tbe occasional six. 
Richards reached his 50 and after 
half an hour the declaration was 
applied, with the total 176, imme- 
diately he was Ibw to Snow. 

This left England requiring 
338 for victory, but the only real 
interest was whether (hey would 
survive the remaining hours 
on a pitch with little life and 
less malice. 

Breariey avoided tbe dreaded 
pair and. In company with the 
limpet-like. Ed rich,, put., On. 3S 
runs before he was caught be- 
hind. Tor once, Steele did not 
laqt long and for the second time 
in *the match was caught out 
hooking. 

Close nearly departed to the 
first--- bail be received from 
Roberts, which was easily the 
fastest he sent down today, but 
be managed to last out until ihe 
luncheon interval. 


By afternoon, the West Indies i 
had reached tbe conclusion (hey ! 
could not win. The result w«'si 
that, with Edrich and Close con- 
tent to occupy the crease, little 
of interest occurred. 

Roberts was not called upon 
to bowl again and occasional j 
spinners used up the time to 
gain practice, as the match 1 
drifted rather aimlessly towards 1 
the draw which had seemed 
probable since Saturday. Edrich 
reached his 50 and this very 
senior pair of batsmen were 
still together at tea. 

The final session was a repeti- ! 
tion, with howlers, batsmen and j 
fielders going through the ; 
motions. When the umpires i 
took up the stumps at 5.30 it! 
was something of a relief to ; 
everybody, including the specta- 
tors who had bravely borne some 
four hours of pointless, but 
necessary cricket. 

Final score card: West litotes : 
first innings 494. second innings 
176 for 5. England first innings i 
332, second innings 156 for 2. I 


FT trimaran makes good 
pace on first 3 days 


CONDITIONS in the early stages 
of the Observer Single-Handed 
Transatlantic Race have favoured 
the 35 ft. trimaran FT. 

At 08.11 yesterday morning, 
her skipper. Financial Times 
news editor ' David Palmer, 
radioed his position as 48 degrees 
12 mins. North. 13 degrees 31 
mins. West, with the message 
“All going well, very good first 
three days." 

As he turns south towards the 
Azores, he should pick up the 
forecast westerly Force four to 
five, which would ensure a very- 
fast passage. 

Other yachts to report yester- 
day were Alain Colas in the 236 
fL schooner Club Mediterranee, 
who. at 13.30 was 50 degrees 
North, 16 degrees West and the 
only British girl in the race, 
Clare Frances In Robertson's 
Golly, was 50 degrees 37 mins. 
North. 14 degrees 15 mins. West. 

Guy Coruou in the 33 ft. 
French yacht Kcrviior If pul out 
a distress call and aid was being 


rushed to him for a suspected 
hernia. 

In the fully-crewed Round 
Britain race, which also began 
last Saturday, scratch boat More 
Opposition, skippered by Robin 
Kaox-John&ion. was thought to 
he leading tbe fleet oF 15 non- 
stop boats, though the light con- 
ditions again favoured the 
smaller boats. 

The Class V 32 ft. Conlessa- 
elass Little Eila was only 35 
miles behind the leaders, so her 
owner, Edward Bourne, is likely 
to be leading on handicap. 

The race can also be sailed in 
stages, and of the eight boats 
making the stops, the Nicholson 
55 Luline. owned by Lloyd's 
Yacht Club, was first to finish the 
first stace to Crookhaven. 

Rodney Hill aboard bis East 
coast yacht Morning Town, 
reported a crew member bad 
broken a finger and that he 
would be put ashore at Crook- 
haven. where a replacement 
would be recruited . 


si to do 
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London Clearing Banks’ balances Banki, 's fi s ures 

UVUWU (as table 9 In Bank of England Quarterly Bulletin) 

, i iVTZT * ELIGIBLE UABILIHES, RESERVE ASSETS, RESERVE RATIOS, 

it May -l^/ Ov /j- : -' , : ' _ - AND SPECIAL DEPOSITS 


'HE TABLES below provide the .first 
in nthly indication of the trends, .of- bank 
soding deposits, . ah of- the. more 

omprebensrve banking ’• and money 
opply figures published later by the 
lank of England. Tables 1; 2 ahd 3 
re prepared by the London clearing 
anks. TabIes 1 and 3 <over the. business. 


of their offices and their subsidiaries 
{excluding Scottish and Northern Ireland 
banks) In England and Wales, the 
Channel Islands and the' Isle of Man 
which are listed by the Bank of England 
as falling within the hanking sector. 
Tabic 3 covers the parent banks onlv. 
In this, it Is comparable with tbe figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from tbe clearing bank figures 
or Grafts, a subsidiary of National 
Westminster but a clearing bank in its 
own right. 



si am? 




m ABLE I. ■ . ' 

1 1 G GREG ATE BALANCES ... 

.LABILITIES . 
tcrlmjE deposits: . 

U.K. banking system 

Other DJ*. residents 

Overseas residents — 

Certificates of deposit ......... 

oF which: Sight 

\ t Time (ihc. CD's) 

oreign currency deposits: 

A UJC. banking system 

f- Other U.K. residents 

* Overseas residents :. 

Certificates of. deposit 


miiiuiHUiia 

«■ - • . ’ 

i-. 1 fiat,'. £m. 

. 24*31-..'. 
-22A65T- • 

\ L654 , r ,:__i 


- 2,651 
565 
8J37 
: L08O 


Ch«n bo an 
mftnUi 


T«t»J 

mututfiM 


CKane aa 
moutif 


Bills: 

Treasury bills •- 

Other bills 

Special deposits with Bank of 

England 

Investments: • • 

-British Government stocks ... 

. Other 


Advances: 

U.K. private sector 
. UJC. public sector 
Overseas residents 


ie Bai 
Joutn 


^nK 


otal depojriis .. 
ther liabilities 


vv P 


TOTAL UABlLTrilS ... 

S5ETS ■ _ 

terling . _ • 

Notes, coin and balances with 
Bank of England 

Market Joans: •- 

Discount market 

UJC. banks 

Certificates of deposit held ... 

Local authorities . 

Other : - 


Other sterling assets* 

Foreign currencies 

- 'Market loans: . 

UK. banks and discount 

market 

Certificates of deposit held ... 
Other 

BiHs — - 

- Advances: 

UJL private sector 

UJL pubHe seetor 

- Overseas residents 

Other foreign currency assets* 
TOTAL ASSETS ... 


£m. 

£J 1 L 

Ini. 

1 7 A± 

- 89 

- 50 

—IIS 

€71 

7 775 

r 

+ 12 
+ 3 

+ S3 

4- IS 

*i« im 

1C *!« 

+ 1S3 
- 50. 
+ 18 

i If 

+ 131 

4,089 


If * 

-393 


1— Banks 


Eligible liabilities 
U.K. banks 

London clearing banks .. 
Scottish clearing banks .. 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

.American banks 

Japanese banks 

Other overseas banks ... 
Consortium banks 


Total eligible liabilities* 33.739 


Reserve assets 
U.K. banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


Total reserve assets .. 


Acceptances 


Ratios % 

U.K. banks 

Loudon clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese b anks 

Other overseas banks 

Consortium banks 


• includes item In suspense and In transit. 


Combined ratio 


NATIONAL 


WILLIAMS & 


ABLE 2. INDIVIDUAL CROUPS ■ 
OF BANKS’ BALANCES 


(ABILITIES - 

Total deposits. 

SSETS 

Cash ml balances with Bash of 


sjanK °[ 
Souc^ 1 



Market loans: 

U.K. banian discount market 

Other . . . „ ............. 

Bins ....... 

Spedal deposits with Bank of , 

England 

British Goventmeat stocks 
Advances ...... 


ABLE 3. CREDIT CONTROL 
INFORMATION > " - : 

(Parent banhs only)' . , . 

Ugible liaWiities 

ererre a»ets 

©serve «Ho „ CSX 


■ TOTAL . 

BARCLAYS 

Chsuts* 

LLOYDS 

Change 

MIDLAND 

Change 

WESTMINSTER 

Chan* it 

GLYN’S 

Chug* 

tnbttandina 

on 

in Both 

Outxtaadins 

on 

month 

.Outstanding 

•n 

mouth 

Outstanding 

■n 

numb 

Outstanding 

•n 

vnwttfa 

o amandins 

W 

moiiUi 

£m. 

£m. 

fim. 

£m. 

2m. 

£m. 

fm. 

£ai. 

fim. 

fm. 

- fm. 

Sm. 

41,690 

H-1S4 

11,177 

[+185 

-8,043 

+ 61 

8,180 

- 7 

12,740 

-Ill 

1*542 


4 

993 

■—5® 

28S- 

5 - 8 

1G9 

- 19 

224 

- 2 

279 

- 28 

33 

+ 

7 

ijsii 

+230 

1,935 

+ 11 

V58 

+271 

1^99 

- 28 

- 2*15 

- 16 

304 

— 

8 

.. 7475 

'+ 16 

1,760 

+ 59 

1,519 

+ 38 

2,251 

- 25 

2,348 

- 59 

297 

+ 

3 

1,764 

—118 

594 

+ 95 

400 

-243 

405 

+' 54 

315 

- 25 

50 

+ 

1 

■ 672 

+ '23 

206 

+ 4 

*109 

+ 9 

133' 

+ 3 

204 

+ 6 

20 

+ 

1 

1,771 

2U372. 

+ 73 

. 462 

+ 3 

513 

+ 15 

341 

- IS 

431 

+ IS 

25 

— 

2 

+ 155. 

. 6,144 

+ 73 

3>12 

+ 35 

4,443 

+ 25' 

6,585 

+ 16 

889. 

+ 

4 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

Tax reserve certificates 

U.K- Northern Ireland Treasury BiHs ... 
Other bills: 

Locals authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


Total reserve assets 


May 19, 

Change o 

1976 

month 

im. 

£m. 

18,891 

+ 102 

1^S9 

+ 23 

533 

+ 9 

1.656 

- 35 

5.704 

-305 

3.889 

+ 18 

220 

+ 31 

1.741 

— 7 

124 

- 13 

33.739 

-174 

2.567 

+ 51 

2RI 

• + 4 

94 

+ 7 

309 

+ 2 

1,022 

-271 

443 

+ 20 

31 

4- 3 

337 

+ 21 

32 

- 6 

5.130 

-166 

13.6 

+ 0JI 

14.1 

— 

17.7 

+ 1J 

18.7 

+ 0.6 

18.1 

- 3.6 

15.5 

+ 0.6 

14.1 

- 0.6 

19,4 

+ 1.3 

26.1 

- 2.1 

15.6 

- 0.2 

£m. 

fm. 

292 

+ 29 

1,704 

-150 

194 

— 

1.682 

+ 6 

77 

— 5 

577 

- 29 

604 

- 17 

5,130 

-166 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED ON 
FRIDAY, llth JUNE 1976 

1 3f per cent EXCHEQUER 
LOAN, 1996 

ISSUE OF £800,000,000 AT £94.00 PER CENT 
Payable in Full on Applicaticm .. 

interest payable half-yearly on 15th Hay and ISth November 
This Loan a an iinauncni iattinu U'iIAiii Pori It t-i ihc firsi iVliudalc i>j Un 7 rail* e 
Ini'csbaeals Ml ml. mt-jcei <u regards nccunUa, POWWi- lo hvaryi lo ihc piw»- 
SVW Ol Suiku I 7 U i the Trustee Aci l Ki. M/pbcauvn has been nude a. ihc t-umi. u 
uj TIil' Morb I-: irlittfloo jrti the Levin lu bi* aJuiittoJ lo bu: Odn-lnl Li*t. 

TUli GOVERNOR AND COMPANY OP THE UANK OF ENGLAND ait authoris'd lo 
mtnc applicaiiOBS for the aboro Loan. ..... 

The principal of and iworesi no tbe Loan will bo a i. barge on the f.diiuiial Loans 
Fund. M-tlb tveourse to lie Consolidated Fund ol ibe Untied Kingdom. 

Thu Loan will be repaid at par on 15th May 19W. 

The Loan will he issued In tbe form of stock which will be registered at the T.sntr 
of England or at the Bans of Ireland. Belfast, aud will he transferable in multiples 
of cror now penny by Inuinmicni tn writing in aeuurdan^ with the Sioek Transfer 
Aet 1B63. Transfers will b>. free of stamp duty. 

on or after mb .October 107*. stock may he exchanged into bonds to be.ir.T -- men 
trill bo available in dcnotninallons of £100. Z2W. 1300. n.ww. ie.Ooti. £10 uOO and 
CM.0M. Bonds will bo tree of stamp dnu - . 

Slock will be inierchanseahle with bonds without payment of any le.-. 

Interest will be payable half-yearly on 13tb May and I5rh f.ovtir.ber. The l«--t 
paymoni will he made on laUt Noremltcr 1976 at ihc rate of La.Tfi per (l(<n m •• 
Loan. Warrants for interest on stock will be transmitted by posi: income i»t. v til 
tx? deducted from paymems ot more than S per annum. Imeresi on t*onds to 
bearer, less inconte tax. will be paid by coupon. 

Stock and bonds of this issue and tbe interest payable thereon will he exempt .rom 
all cfnfted Kingdom taxation, ptvsefir or ftiran?. so ton g ns it is thrum thru ih<- 
mock or bonds are in the beneficial owuershlp of p^-rsons -rho are «• >ther donih-il-d 
nor ordinarily rosident in the United Kingdom of Great Britain and Northern Iretimd. 
Further, the taiereM payable on stock or bond* or this Issue v.-ill be -.<• raw from 
United Kingdom tucome i«. present or future, ro long as it is sltO'-.n ihat t;i- 
stock or bonds are in the beneficial ownership of persuus who arc nut ordinarily 
restdem In the United Kingdom of Groat Britain and Northern Ireland. 

For the purposes of the preceding paragraphs, persons, are noi ordinarily resident m 
the United Kingdnm IT they arc regard-sd as not ordinarily resident lor the purposes 
of Untied Kingdom Income tax. 

Application? for exemption from United Kingdom Income tux shnuiit m ihc ejf* 
of interest on stock, be made in sneb form as may t>: rcoulred by ih. Cummia- 
sioaers ot Inland Rerenut*. Bean-r bond coupons toll be paid without d ertmubn rl 
United Kingdom Income tax if accompanied by a declaration of ownership in i."rii 
form as may be required by the Commissioners of inland Revenue. The appropn.ii>- 
Forms may bo obtained [rom ihc Insncctor of Foreign Dividends. Inland Rercnn.-. 
Lynwood Road. Tbaiues DiUon. Surrey. KTJ ODf*. 

Thcs*. 1 excmptious .will noi enrnlo a person io claim repanui-m or ias riedornd 
Trom (nUTcsi unless ihe tlaini lo such rcpayniem is made within ih. urn.- liint 
provided for sucb claims under Income tax law: under ihe provisions oi ih>- Taws 
Managemeni Act 197u. Section 41 Mi, no Mich elntin Mill lie outside ihi-s linn- lim.i 
ir it is madi 1 whhut six years from the dale ok which the inieron is payahle. in 
addttioo. these exempt ions will not apply so as u> exclude tie* Inn-r.-si from am 
computation Tor taxation nurposi-s ol the proliis of any irad- or business earrl- rt 
on in the United Kingdom. Moreover, the allowance of ihe exempt ions is siih) , i 
to the provisions of any law. present or future, of the United h’lneilnni .|ir,-ci>d i 0 
preventing avoidance of taxation by persons domiciled, resident, or ordm-inly 
r.»idcm in thi- United Kingdom, and. tn particular, the ini>>resi will noi he .-setupr 
from Income tax where, under any suih provision, u foils m b>- troaivil for ib>- 
purpose of fbe Income Tax Acts as income of any r^r-Mn rt-sideiii or vrdiuanlv 
p^Meni in ihe United Kingdom. 

Applications, which must he accompanied by payment in full for ihc amount applied 
for, will be received at the Bank of England, Hew Issues, Wailing StrecL. London. 
EC4M 9AA; ■ separate cheque must accompany each application. Applications inu-q 
be for £100 of the Loan or a multiple thereof: no allotment will be made for a !• .x 
amount than riOO of the Loan, tetters of aJIomteni in n-sp...i of the r.oau a Hot id 
trill bo despatched by dosi w the nsl: of the applicant, in ih>- ease or pam.-il 
aftonnent. the surplus alter providing tor payment for ihe amount allowed will h" 
refunded by cheque. 

Letters of allotment may be snlif into denominations of mulwplcs ol 'ion. Th>y 
may be lodged for registration ronbu-ith and id iny ease must h. lodged |cr 
registration not later than 2Blh July 1376. Stock may be exchanged for bonds in 
bearer on or after 14th October 1976. 

A coiuDilKstoii at the rate of li.Mp per riM or the Loan wiil be roid i„ h.,nhcR, -ir 
stockbrokers on ailotmcmj made in respect of a pp beat ion* hearing ih. ir .vji.ip: 
hovuver, no pasmem will hr made- where the banker ur stoc+brok.-r ivonid rte. r.e 
by way of commission a total of lr« than It. 

\ppliL-aium forms and copies of this pros peel us may by obimned ,u the Karl: ef 
England. \**w I Wiulliia J'treoi. London. KC4V SAt ur ;il lin y >./ rh- er.m.-h-x 
of the Bark of Bncland: si ihe Rant of Irotjnd P.O. r.nr r. Don-.ruft pi-. . 
Belfast. BTl .-|BX- from Messrs. Mullens t O.. js Monro ». . London f: n.*,V 
nr at am- onto- of TV- Slock Exchange in the Unu-.-d Kingdom. 

R\VK <>F ENGLAND 

LONDON 

•Hi June 1976. 


THIS FORM MAY BE USED 


For use by Banker or 

Stockbroker chiming commission — 

1 



VAT Regn. No. 

(Stamp) 


(if not registered put "NONE’') 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 
FRIDAY, llth JUNE 1976 AND WILL BE CLOSED ON THE SAME DAY 

13i per cent Exchequer Loan, 1S9S 

ISSUE OF £800,000,000 AT £94.00 PER GENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

The upphcajii named below roiiuoTs rou to allot lo him h-.-r in n< lordan.. iviin 
(he terms of the prospectus dared 7(h June 1976 



Mj- pounds or ihc above-named Loan. 

The applicant requests thar any Idler or allotment in respect ot uiv Loan nUott.-d 
to him -her be scat lo him/her by post »l his/her nsk. 

The sum of M • being ihe aniuuni r-'iiiilrfd 

Tor taymeni in full < namely IP4.00 for •‘WIT UOO Pi the Lncn applit-d for. is cm lose.) 
•■f We declare ihat the applwanr is nut rcsidvni outsiUi the Scli>-dul--!l T>-rritorii-^< 
and ihat the scuordr is not hnuu acquired by me applicant as (he nominee of any 
perflonsisi resident outside these Territories. 


i June 1976 

I PLEASE USE BL'JCK LETTERS 


SURNAME OF APPLICANT 

MR.-ams'Wtss or title . .. 


SIGNATURE 

nf. or mi ht-half «f. .tpiilir.ini 


FIRST KAMEcSi IN FILL 


ADDRESS L%’ FULL 


2,550 .+ -52 - .SVt + 45 


399 + 9 


+ -11 . 

5,222 

- it 

618 

+ J 

+ 16 

705 

- 28 

9ft 

+ 7 

.+ 0.4 

13.5 

- OX 

14.6 

.+ 12 


1 N.B.— Government stock holdings with more 

2 than one year bit Jess than IS months lo 

4 final manurity amounted to l&o +7 

_ 2 — Finance bouses 

Eligible liabilities 273 + 9 

Reserve assets * 32.8 + 0J 

Ratio (%) 12.0 -0.3 

Special deposits at March 17 were £997m. (up £24m.) for 
^ banks and £Sm. (unchanged) for finance houses. 

7 v Interest-bearing eligible liabilities were £22,74Sm, (down 


Appltutlans muit tavfai- CUD at U>e Loan ar a multiple thereof, and should he 
lodged at tbe Bank of England. New issues. Walling Street, London. ECJM »AA. 
A separate cheque man accompany each application. Cheques should be made 
payable u “ Bank of England " and crossed “ Exchequer Loan." 

If Una dL-uluratiou canuoi Ik- made u should be dcl-. iu) and rc-fi.-a-m.i- should L,- 
made 10 an Aillhortsotl D^pwiitur- ur. m ibe Republic- of Inlar.d. an Approved 
.As-nt. ihriiuth ulioin lod^ruc-ni should he i-Deeied. Authorised D-.-posituricri ar» 
lisim in the Bank ol Eiiftland s Nuiur E.C 1 ami include most banks and stoO- 
brokt-rs and praciisuiK robcitors m itu.-- United Kingdom, ihe <7tunnrl Islands nr 
the Isli- uf Man: Approved Agents Ui the- Republic of Inland un Oi fined -u 
Rank of EnslaM s .Notice EC in. ....... , „ 

The Scheduled TL-rrliorie.-. ai present i-ompn»- uu- l nii-'d hinsdon,. ih.- Char.iiel 
Islands, the IsK- nf Man. the- Republic uf Ireland and l.ibralirtj. 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 8. 


SCATTER El") BYRG.MN hunting S3A — vt. is postponin;; tn-rtar's im p?tors awaited news nf rrvi- 
,-cni price*. rally ini; on Wall .scheduled offeriii? of 617,000 Cora- sinns in iLs Common share filing 


S:m»t in-day. for ihc first lime 
in four .sessions. 

Ry 1 inn. ihc Row Jones Indu.s- 
r i i.il .\ii.thjp regained 6 3S to 
anil the NYSE All Cnmninn 


mon shares due to 
conditions. 

ICS* added Sli at 


market -statement. 

PARIS— Lower over a 
S2J4t and from, with business very 


Ton-Ferrous Metals weakened. Foreign Mark Loans were irregu- 
Chemicais finished little lar in a very thin turnover, 
changed, Holdings were steady, MILAN — Prices lost an avprage 

broad while Oils were- easier. 1.5 per cent in quiet trading, 

slack U.S. shares declined. South attributed to particular technical 


CloHtig prices and market 
reports were not available 
for this edition. 


Digital Equipment were up $4 at after the loner holiday week-end. African Golds were steady lo a conditions and' to fears for the 
si ‘ * ,n the background there is grow- jjiue higher, Dutch shares lower, approaching crucial political 

Put 1 oungstnwn .Steel Dunr lo-J m*.* concern about the local while French and German slocks elections, 
si i.i si]',— j* tiled a complaint >n political suuatinn arising from cased a little. Generate lmmnbiUare Roma 


complaint 

Federal Courr requesting that apparent disunity within the 
Tlir.ill C«ir Manufacturing halt its Ruling .Majority over the proposed 


lender 

Stnck. 

Ford 


offer for 


Motor nimcil 


Youngstown 
up S1J to 


I ride;. re<-«nerecl :JI i-enip to 

■i.ijvj In jo .(din nre.^ lori declines S-tS '. 

!>;• a ^cven-in-rmir margin. Trading E\.von and Avon Products were 
» eltinu' c - pamlvd d2tt.onn share* to each fractionally higher at S1011 
•>ni|vneil with 1 pm. yc.s- and respectively. 


terda> . 

Analyrt* -aid -.cle.-inc hu;. in: 
w + % en'''iijr.jjr(! h;. the fact that 
i h 1 ' Federal Receive recently has 
maintained an even position" in 


The American S.E Marker 
Value Tndex row n.2fi to 1 fit . 62 . 
while the volume expanded 
jo.ncn shares to l.lTni. compared 
with I p.m. yesterday. 


MONDAY-S ACTIVE stocks OTHER MARKETS 
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legislation to extend Capital Gains 
Taxes to shares. 

Banks. Properties. Motors. 
Stores. Oils. Chemicals. Portfolio 
Invesimenls. Constructions and 
Pnhhc Work 
itiiarriov Engineerings and Metals 
were steady, while Electricals and 
ruhlishings v ere niiseri. 

U.S. stocks fell, while 
dians. ILK. anti Coppers 
ste.idv. Golds were mixed. 

AMSTERD A II— S ha rply 
in fair volume. 

Akzu were down FIs. 1. 10. Royal 


cased a little. Generate lmmnbiUare Roma. 

SWITZERLAND — Marginally and Mollni Certosa were each 
higher in quiet dealings. " specially hit by sales following 

Leading Banks were generally unconfirmed rumours that they 
sleadv, while Financials be facing poor balance 


very 

were ireguJar. 

Winterthur, up Frsin. were , 
w ere “ "lower but exceptionally firmer in Insurances. - ‘ *•« 

Local Industrials 
slightly. 

State Bonds were steady in 
fairly active dealings. 

Dollar stocks fluclualcd 
narrowly. Dutch lniernalionals 
were very steady, while Germans 
rose in an active turnover. 

COPENHAGEN— Hirher in fair 


results this year. 

Molini Certosa slumped nearly 


Cana- 

were 


low or 


imnrnveri HONG KONG — Prices rose in 
improved }nt . reajjed tratlln g. 

Hong Kong Bank were up 
70 cents to SHKlfi.70, Hong Kong 
Land £5 cents to 7.05. Hutchison 
15 ccnLs to 2.073. Jardine 70 cents 
to 19.50 and Swire Pacific “A** 
10 cents to 8.7D. 

TOKYO — Market lower as in ; 
restore were hesitant in view of 


-1 Canada still down 


- 1 


P'dirx afier earlier 


Canadian Stork Markets con- 
tinued to move lower m moderate 
trading yesterday morning. 

The Gold Share Index io*.i 1 I'fl 
to 2VS.72. Base Meals ft.i» to 
IS!* .20. UliliLio alto 0.21 i m 
142.54. Ranks 0.10 to 242. 05 and 
Paper*- 0. IS lo 122.41. Industrials, 
how e*. or. rose 0 21 to !80 42 and 


I tut eh FK2.S0 and Unilever dealings. Banks and Lomin ran tea- n, e uncertain political situation 
FIs. 1.40. rums gamed ground while In- jn Ubanon _ Vqiurae 220m. 

Pinks and insurances cased, sura nee* were slightly lower. } shares. 

" htle Transport;! i inns were Shippings were very linn and Electricals and Motors lost 

mixed. Holland- America Line * n '*«^ tr,!t,s " e ^ Rh?htly Iwgner. Uldc | v while recently strong j moves recently to stop the appre- tJwfijW; -j 

•'ere up Fls.n.F 0 . hut IvLM *h«d '-»SLO — Bankings. Insurances F<Jods> Rubbers. and "Bis- 

FIS.U..VI and KNSM Group roll ? n ? hhippmw were quiet, while Capital" shares also fell on proHt- 
Kls.2.3u. Industrials were, irregular taking and other selling. 



i*. *.r 

f:;rt!i 

GOLD MARKET 


Jn&elP 


Sterling- recorded farther large of New York, has unchanged, 
gains in rather confused trading 1.30 per cent, 
in the foreign exchange market 


yesterday morning. It .touched a 
best level of S1.S015-SL8025,-. in 
early dealings, reflecting moves to M6’-f 
cover 'short-term speculative posi- 
tions' taken . against the pound 
during the recent .'sharp falL 
Announcement of a $523bn. credit 
facility for the U.K. by major 
central banks, and the National 
Union of Mineworkers vote ' in 
favour of wage restraint appears 
to have had a major effect- on 
sentiment and even after the early 
hectic business sterling remained 
at a much improved level against 
the dollar and most other curren- 
cies. ft closed At -$1.7895-81.7705. 
a gain of 1227$ cents on the day, 
and the trade-weighted depreci- 
ation. as calculated by 'the Bank 
of England, narrowed to 39-2 per 
cent from 39.8 per cent, after im- 
proving to 38..1 per cent in . early 
dealings and standing at 39.1 per 
cent at noon. 

The improvement by-the -pound 
ha« been fallowed by. a sharp 
decline by the Swiss franc, which 
had gained ground recently . on 

reported moves out of sterling 

and into the Swiss unit. The -Swiss One son,* 
authorities have made - several ennai t 


Gold. Bullion,! - .. = 

(a. Ah ouq&i>) * '» ’ - J 

Owe...--. *187-191^ 1 1 * 

•Opening — ..jS2B7-ia?£ .'jgHjMr; 

w I'* 1 ir-“. 1OT i MoaUiigtfjt,l#t2t99. 

Gold fell.dS'to close at $127-127 j. *, i £7*. 8Wl 1, “ 0 ’ 

Afwrno'nti'ps 127.40 ~ 

- (£71.ft96t 

Gold Cotaa...] .... , 

Irtomerttaalhr. — -• I ! uHr SL? 

Krogemnd _.sS13 1-153 ' la+iii?* 
h £74-75 1 

XewSoTVgWS4ei9-481s 1 
kfiMUiCTiit 
Old Sov'r 'gn» $4 5^8 . . 

Gobi Coins I. . 

■ Untera'nBJ.yi.1 ■ ^ 

KrugMBjad _.|Sl31-lS$ 
l(£74-7Bh , 

NflirStf TXgne)S46is-4Sl« . . 

i (£36 14-37141 
Old Sov'i'gns IS40 Sb- 4SS» 
ttjES3-84f 



xf 


■ SWISS 
; FRANC 



810 Bagles ... 
35 Engle.- 


83u9r311 

$105-108- 

*74-77 



FOREIGN EXCHANGE^' 


SPECIAL DRAWING 
RIGHTS RATES 



June 7 


June * 


1 S ^ rrcih: 
tirhiepifl’ 

F. 11 : ri-inc nitc^. light' ng Western Mil put on ft.!*!! 10 225. W 

m Lehaupn j:i<I iiiir-crijinty about B*»w Valley Industrie* r.illi' >, l 
th-: I.’ S. rre=irjrm ml immanes si: lo 823 i and Dome Petroleum 
•-insinued 10 he dampening firmed SJ jn .*5-41 1 . 
f^'. mr-. Alcan Alumiiiiiini were Si 

!.«>riE!« Unis Slnro rose si to hcM*T at 124;. afier 8251. a* 


Dutch Industrials were broadly 
In'* nr. 

Bond Market losses aieraged 
FI*. P.40 to FIs.II.KU. 

BHl.i.SSKI.S — Froadly lower 
folio", in -j: aelhe trading. 

in Si eeF. ilainaiif -Sambrc fell 
Fr*.Sil in 2 . 02 *i. Ju c-isitT Electri- 


GERMANY — Share* mosUy fell Kirin lest Y2 to 407. 
in lacklustre trading. Sharp Tell Y7 to 407— it agreed 

Leading Chemicals. Electricals supply technology to electron- 
and Motors, with the escepUon of j cs firms in Mexico Greece and 
Bujer. down DM1. were little Spain 

rhanged. Other sector*, especially nilachi Shipbuilding were un- 


Bank* and Stores, were lower 
Public Bonds rancaJ between 


eaN and ( tilities Elfcs were off DM0.15 up and DM0.23 off. The 
Frs23 to 2.040 and Inicrbrahanr Regulating .Authorities bought a 
Frs-?S io 1.244. net DMIOni. nominal of stock. 
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changed at ltd. as were Nfesho- 
Iwni at 22 S — the two announced 
:■ joint venture in Brazil tn design 
and build industrial plants. 

JOHANNESBURG— Gains “ in 
Pl.-timum .shares were reduced 
after initial firmness on news of 
mercer details. Union Plat, were 
up lo cenr.s at Ifcl.tifi after R2.7S. 
while Waterra! traded at R2.70. 
up 2(1 cents, after R2.75. PP Rrusi 
closed 5 cents below the last 
rulin" price, at R2.70. after 
tradins at R2.S0 earlier. 

Issues not involved in the mer- 
ger. BIS I'Jal. and Lyd. P/aL were 
about steady. 

The Gold .sector was firmer on 
local account, with sains of about 
5 to 10 cents. 

Financial Minings were frac- 
tionally easier, while Coppers 
were steady. 

Colliery shares showed small 
sains, while Industrials were 
steady. 

AUSTRALIA — Generally firmer, 
althnnch Minings were mixed. 

RHP cained 2 cents to SA7.7S 
and ICI 7 cents to SA1.79. 

Anionir Minings. MI3H pained 
2 cent* io S.-Y2.R3, Peko Walisend 
10 cents lo SA‘,.40 and Western 
Mining 2 cents lo 5AI.77. 

Wnmlside put on 2 cents to 
S2 rents on its drillin" result, 
while Emperor shed I cent to 
31 cents in spite of the- higher 
gold price. 
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via tion of their curreucy. uvclud- 
in^r a cut of t per cent to 2 per . uSv?che murk 
cent, in Baulk Rate yesterday. The Freud* rn,nt*— 

Swiss franc closed at Sw.Frs.2.50 luu»<* Un?_._.‘ 
in terms of the dollar compared J ‘P*? we 
with Sw.Frs.2.4575 on Monday. 1 

The U.S. dollar’s trade-weighted an-i*** mur-.J 

average depreciation since the values are for curraijcias awinst the 
Washington Currency Agreement, spR ^ oticnlared bs the fntemattnflal 
as calculated by Morgan Guaranty sioneury fund in wuttn&ion. 
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Colombia 

r>$.c©!d wat:--: ^ - . 

v ';:trawleimen ' coffee to ] 

vv^^KAWIIERSCEN WHO : were /V V-rTy .- V J 

^U, sked by the Government to stop 
v 1 ^i^sKtoB . in. Icelandic watets are . ' «» uaawcy 

==_:-••. ^jeceive«w a day in com pen- . V 8i ? ARD Magnet 
^ aSflB,.'Mr.-Fwd Peart. Agrlcol- . 

'*■*-.. .. Bp® and., Fisliertes. Minister, said CONCERN OVERfa move which ^ 
5j-\n\ a^- Commons writjea answer will effectively nilse Colombian ,twy 
'^- ■£“* estentity. ’’ l -• -. coffee* export .prices boosted 

Peart told Me James London terminal exchange 
- , ' ^^soii (i^b; Hall W.) that the values to : record Levels yestet- * 

*'• A . ;'•:** Syinent . would' be for trawler- day.- The .London market had WO 
* “!.;• ^^SkM &dm.Grnhsby, Hull. Fleet- fallen. initially— -reaching' a low 
■Ti^wod, Aberdeen and Gran t on. 1 point of £1.426 a tonne — in 
Fq b _ ' iut;^ Side fra m -Fleet- response-: to. the. further rise in 

e. ?ood wouid'receiVe payments of | sterling. . l . 1200 

added. ^ ■. . ^-"BUt pncesiecoveEed consider- 

■“e compensation wooJd apply a bt\> . to' show- a snutH^&ain even 
• >“ '• u^^L a o lers ? ske ?, t0 * top I before reports that Colombia was 

js^g.from 8 P-nr- on May 3Q to Uhaiy yipy its coffee -regulations 1000 

’ •■ ■'■ [began to come in late in the 

: '■ p tai compensation to .trawler i afternoon. *. Ther . September 
: - about £104,000, f futures price surged to £1,495, 

, nifej ¥ J 5^t cr of . State for lT>efQre closing £46 up jpn'the day, 800 
,•:*■- . ?i(5henes, Mr. Ted.Bishop, said In a t £i,489 a tonne. : . 

■' ■j.-.He told r Mr. Eldon ’ Griffiths 1 JV The . CoIom r b , ian - m(T7e J 


bian move pushes 
to new peaks 


HIM 

mm 

ffifeitill I 


pUSheS |Zambian bid 

r for copper 

iks stocks cut 

i By John Edwards, 

! Commodities Editor 

! BUYERS OF Zambian copper 
; hare been consulted on the pos- 
them as relatively unimportant! sSWc delivery of their supplies 
at this stage. ! from the London Metal 

Dealers said it was rather; Exchange warehouse stocks, 
early to be looking for frost in i rather than from Zambia direct. 
Brazil; in any cate, recent over- the Zambian Slate-owned rales 
night temperatures in the Parana . agency. Memaco. told Reuler 
coffee belt of around 7C. did not' In Loudon yeslerdaj. 
strike them' as a cause for A spokesman for Memaco 
immediate concern. . claimed ifiat mere was no 

The heavy emphasis being; shortage of Zambian copper al 


WOOL TEXTILE MEETING 


Sharp fall in v 
stocks force 


BASLE. June & 


placed on Brazilian weather is 
probably .due to the ribing. 
speculative element, which was 
much im pressed by the way . 


present and rustomers were 
free to ehno.se whatever brand 
they wanted. But “it seemed 
logical” to reduce the large 


‘prices .soared following last! LME warehouse stocks. 

July's frost disaster. Dealers are; Memaco denied that it was 
wary of being too bias* about! having to cover deliveries to 


‘ '-CL, Bury 'st.- Edmunds) that ) raising of lgvi es-and in ternal Government hoped to pull some usually rold v 
>bout £30,080 <rf -this stun--wasf C £, - - P ncfis fp r grown* in an sisom. out of the economy by this America this y 
; \ dmpenstitknr' for' fiahmc sus- i eff £ ri *° ' -Ad vent an •: W Hux_ of nteans. Cocoa values 


frost prospects. however. ; 
especially 3 s U.S. satellite 
weather forecasters are J 
rumoured to be predicting un-l 
usually cold weather in South j 
America this year. 

Cocoa values also fell sharply. 


customer*; b.v direct purchases 
from the LME. 

London dealers took a 
different view however. It was 
felt the move to switch 
customers to LME stocks was 
further confirmation that 


. .. Saps were -Similar" to tfiose thai] r a> se d from 8150 pet 125 kilos, to now deliver 85 to the Govern- cased, however, cocoa prices re- n, e Meta! Exchnn-e veslerdav 
:'imuld have been incurred but growers would have to nient. covered, the September futures; despite a further reeoverr in 


;C|. ‘Scrap’ silver 
i, A sale cancelled 

A 1 ; - 1 .NEW YORK. June s.- I 

: jrUE SCHEDULED sale of 1.5m. [ 
•■* Toy ounces oi reclaimed, silver 
V-rom the .Department of Defence ; 
in Jime-J7. has been cancelled.!' 

;:.' v lhe General Services A dminis tra.) _ 

' tion has announced. ■ . T 


Soviet grain crop fall predicted 


WASHINGTON, .lime S. 


WINTER GRArN r production in remain for harvest this summer, completion 


In Tokyo, meanwhile, the 
Ministry of International 
Trade and_ Industry said a non. 
profil-making association would 
be establlshcil this summer — . 
probably in July — to stockpile 
ropoer. lend ami ?inr. using 
funds from Hie national budget 
Tor • he ID7G fiscal year. 

Under the national budeet 
for this fiscal year, the 
fio\ ernm«Mii coutri guarantee 
Iriaits tola ! ! ; ne V.’IOhn. «657 bi.) 
fur this purpose. a t 8.5 per 
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■boiit 60m, tonnes which would sowings may have fallen by lm. The area planted is forecast to : under the plan. But industry 
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WORLD WOOL production— 
already lagging behind increas- 
ing demand — was expected to be 
little changed next season in the 
major exporting countries, Mr. 
A. .Maiden, chairman of the 
Australian Wool Corporation told 
the International Wool Textile 
organisation annual meeting here. 

This meant world supply 
slocks must fall. The AWC ex- 
pected that its stocks by the end 
of next season could be less than 
half the total at the end of this 
one. 

Mr. Maiden said the inevitable 
rise in wool prices would take 
place, due to marker forces 
rather than “floor'* price levels. 

The AWC decided to consider 
requests for forward sales of its 
stocks, where necessary, for in- 
creased wool usage. This did not 
mean that the AWC would sell 
its stocks forward on a large- 
scale. at this stage, but neither 
would it automatically , refuse 
requests on this baris. 

AWC policy would he to sell 
only through Australian buying 
agents. Terms and conditions 
would be similar and competitive 
with those offered by a commer- 
cial stockholder, except that the 
intern would be, not so much to 
make the S3le. but rather lo 
secure processing space for wool 
that might otherwise have been 
secured hv some other fibre. 

Lasi month's decision to re- 
introduce a flexible reserve 
support Price was made because 
the AWC helieved this system 
uas likely in be the most effec- 
tive means of achieving enhanced 


market stability. The market — 
which had been drifting uncer- 
tainly downwards— needed stabi- 
lising before resuming its rise 
in accordance with long-term 
supply and demand. 

Mr. Maiden said factors taken 
into account in making the deci- 
sion were the disruption caused 
by Australian industrial disputes. 
sbort-term demand uncertainty 
and weakness caused by si short- 
age of European combing space 
and currency changes. 

in addition many Australian 
growers were not in a financial 
position to suffer even temoprary 
fails in returns. 

Total AWC stocks at cnd-May 
totalled a little less than 1.3m. 
bales. Of these, holdings in 
Europe amounted to some 123.000 
bales and in the U.S. 29.000. 

A small decline in Australian 
wool production during I97tS-< < 
W 3 S forecast bv Mr. M. L. Vaivser. 
general manager, marketing, of 
the AWC. 

In 1975-Tfi. according in 
estimate*, by the Commonwealth 
.Secretariat Australia's output 
declined by 40m. kilus. to 752m.. 
reversing the previous season's 
reci i very from the low point in 

1973- 74. 

There were 6 5 m. more sheep ai 
the start of the season than m rhe 
previous year, but this was off- 
set by a reduction of 2 m. in the 
number of sheep shorn, caused 
by increased slaughterings and a 
decline in the average cm per 
head from the record level in 

1974- 75. 


World woof output in 1975*74 
was estimated at 2.5S0m. kilos 
greasy. 1 per cent, below the 
level for the previous season. 
Mr. M. J. Godfrey, secretary for 
statistics of the International 
Wool Textile Organisation, told 
the meeting. 

This compared with the record 
of 2.801m. kilos established in the 
196S-69 season and an annual 
average clip size of 2.720«n. 
between 196S-69 and 1972*73. 

The significant fall in 
Australian production, together 
with a smaller decline in the 
U.S.. outweighed the effect of 
Further moderate increases in 
New Zealand. Argentina, South 
Africa and the TJ.K. The size of 
Soviet and Uruguayan clips were 
virtually unchanged. 

South Africa's clip rose for the 
first time in seven years, and in 
Argentina output recovered by 
a further 4 per cent, taking it to 
about the 1971-72 level of 190m. 
kilos. Uruguay produced 63m. 
kilos. 

® The South African Wool 
Board would consider its "floor” 
price fur 1976/77 at a meeting at 
the end of this month and the 
new price would he announced 
well before the opening of the 
next season no September 2. Mr. 
i*. .1. Joubert. Board chairman, 
announced. As in the past two 
years, it would he fiwd in eon- 
sultatirm with the AWC. 

Mr. Joiiben said about 50 per 
cent, of the Board's stockpile had 
been sold, leaving around 107,000 
hales. 
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V?*parfly‘ as ^-result of the higher -Thg department also daLms >ntgt art ,* ™ TJ harvested to all countries suggested that crops aluminium. 

-L .grain values/' However, ^thei that 1976 Soviet harvest pros- ^ „ s in the USSR this vear at generally looked good, despite 

• steadier tone in sterifng put pef&- a«* v clearly; L^ss favour- * 126m- hectares. That would initial concern about drought. • OOL L A l 

‘Silver prices, in' London under able forwheat than other grains. ? '? , - lh the estimated H serned unlikely that their cun- _ 1 


Shortage fears boost cotton prices 


.. .pressure in cc 
• /in -New York. 


NON-EEC TOMATO 
BAN BY FRANCE 

, -France has banned imports of 


winter gralrt output which nor- year, the smallest area since fictenily to alter the productiun. . 

mallv accounts for about 30 per 1972 when only 120.1m. were forecasts significantly. ; By Our Commod.t.c* Staff 

cent, of total Soviet’ontpat,' the harvested. . . ‘ The Authority says there is Bangladesh has switched its 

Deparmtent- says yields are. The Department has reported, growing concern that there may international jute price quotations 
expected to -be at' least 10. per meanwhile, that U.S. winter be some difficulty co £fi.;po?fni: .'f fo dollar rai^ ;o end difnyulties 
cent, below normal on average, wheat crop conditions have the EEC wheat surplus outside : wo used bj the depreciation of 
I More.. than the uactai'.-UBonnt improved, with rainfall in most the Community, except ..1 the ; Th^ a n «w; ^minimum ex-. 


2 ^AN*, S ; 


RlinTstry ad 


U1IU mneu a^tui lu < wujuaicu. ..* . . . u«v4«u .**-" 

exports of peaches^. die or&iiiaJly -sowii-to wheat ^r>;e. was ahead of nonna] in 
kdded . . pRnd- ferley last r autinhn/%DULkt producing- states ami n 


nearing Reuter 


COMMODITY MARKET REPORTS, AND PRICES 

nj cr lirr ji f b •. frtItoi-liifi xJiort-WTPrInc »nd d««plip the niodwt oremlKht nx? In 

xULlALiJ ..• -Oo'-UUc-tlut'Dw suepmti fit sierttna v«s Penali?. will) iorwwrd meul rallhu: su 
• T . " :a - possible totiicjUon, at a reco*ery in ItJOC.in rhe momiua Rlnu* berort ralt*-- 

COPPEB — brely chtnitd on bahmee tha< tcoporov. After endtrii: at 1SW on Inc malic afternoon wk lu *pecwlauve 


COCOA 


_ -AjoatEaauted -Metat Ttadtns reponed j j — i>- . 

. COPPBK 1 -"-J"- . ■tr ° r r. . Vj?- ; i+ that In the umltiu cash Trie-bars tmlvd _ t— \ — — , - — 

. f .iKWfcti ) - 5 J. 3.S0: - Ihreu nt^rnhs IM. ffilth Grade t ^ E t ; c 

' — 1— Sl.30. ss.,n.- SS.30. -S2. SI 30 La.-Ji._-. ..,.43 10_5 -K.6 -7J 

• . I I t - ! £ 1 — . - 8 - 1-4 .-CaTlHdMi.'caBb » M. 45.50. three loornhs JlooothK.4423 34 -40 4458 65 -S.5 

'-"WrotMird ’ . •••-•■ L ■'! . S8B& Kefb: WJwhaiB thr<-v nxmibs tfmam— ..I - 4515 : -26 • — 

.--Cash ., — J B5I.5-S -4o.» 854.5-5 I. aeS.- Catluxfrs. three months bt&ndai-d; • • ■ 


After -arty stnplos* (Cltms. provoked 
hr incrlWK's traiivnr. prlws ra*ilk*d on 
reuuwed huyim; <uppan «nh first hand 
setters backlns away, retain* UUl and 
Dull us. 

" i \>.i er.<«> - '» +i*r.’ liu»mev 

IIM.OA t — . U'Jii- 


PUBUG NOTICES BOND DRAWING 


. . FI Ft COUKTY COUNCIL. 
wft& ? thlr the 


uwn ,u M 4.aifl: throe laomSs 14.405. 4.400. 4.40a. 

■ ■■ ■ 1 . . ’ T 4.4tt: 4.410. 4.415. 4420. 4.423.. Kert»: 

Dfiun nDAU/IMfi " Si and art. threv months MAC. 40. 45. 50. 
• ISWlwl# URHW INw AUej-noon: Standard, cash H.aSO. 50: Lhrcv 

■ : •- j, months 14.458. 33. 80. 33. 58. fid. Krlte 

NOTICE :to HOLDERS of land bonds Standard, three mpuths. 14,455. 5v. 43. 


.NioUmttaei 

July 1219-0-21.0 -2.5 1222.0 1B0.O 

Set<ieuii<r.. 1 143.0 49.5 -0.25 II64.0-12S.U 

iNvciiiher h41.0-12.lt -Z.5 ’114S.U-I2V.U 

Uar- li 999.0 IDDO.O 4 12.0 hOfl.ii 978.0 

Mav 559.0-59.0 ,4.0 ! :0J.O 4S.D 

J|||\ ‘54.0 J5.0 * 6.5 t 22.0 

sietnen.ber.. 811 -15.0 -22.5 901.1 

Sales: 4.711, i2 503' lots at 10 fonn“V 
InuraaUanal Cocoa A sr cement luciiulur 
pnees. L'.S crnli plt u-tuuo — Dallv ^7.1J 
197.57*: 13*dav average S3 Jj lK.75,: 
22-day average S2.19 *SJ.76>_ 


«v,is effective from Monday. 


'■<* 1 f. per cent iinQuotrd. l : .S. Dart: 
'■onAcm Sprujc .Vo. : 14 p--r cwtr. Juno 
: Ida 30. Au?. X10S.85 rtir.it Tilbury. Tran- 
5 'nptnitn iinqucicd: ECO Fvcd June £74.35 
Fay Crt.iv’ 

Maize: N'u. 1 Yellow Anu.-n.an t r(«vh 
J*i».- rt3 July £73 Transhipment Easr 

1 . ,1341 

B.iHer: EEC Feed June £71. July 171 AO 
IV’.-si Cf>.T*n 

LOSOOM GRAIN FUTURES MARKET 
• «,\UT.\ —Wheal, steady. ri«sa. Sept. 
71 u’. Nov 74 JU Jati. 77.no March 79. :u. 
May J 1 *" BuainrCK. Sent 71^*7100. 
Not. 71 ."v75.5J. Jan. 7e 95-70.35. March 
r 9 . 3 A. 7 - 33. May Sl.uWI.AO. SjIcn 151. 
Bartey. steady. Dow Stp!. 70.99. Nor. 
77.70. Jill. 7b.tif!. March 7PM. May 98 JO. 

Sept. 7rt.90-7ti.-0. Noi. 73.711- 
73.'i;. Jai:. .a ,»73J{I. March 7S. 10-77. 70. 
May 79 -.’U only. Sale* 133. 


SUGAR 


COFFEE 


NOTICE IS HEREBY GIVEN that a , o raw- 
ing M “the ondentientroned series of Laud 


LEAD — Galnad srouod in quid and 


M. u £3SEESr*mtS*Sl Crt feaunyless urafaj. Forward .mnal 
of Ireland. Dublin, on May 5-1 S. 1976 I opened at 1273.5 and roue to £278 on the 




ICO Indicator' price*. PS. real* p»*r 
pound — Colombian MIM Arabica*. JTfi.'W 
i.c&mei: oiher MUd Arablcas 140.00 
i I4L00 r. Unwashed Arabics* Santo* 
Fours 147.00 R„bi*»la* tSii 

t!23.T5<: Daily average 143.12 *143.V9> 

• y«*>iei*lnyV | +■•* luiruwrs.. 

! L'h«,i* ! — ’ f *>,r IC 


* Znd. June. IB76.-. . • • 3% Land Hoods. 

V .— ■ . ■ n • a * 1 *£- lam) Bonds 

■ r GLASGOW DISTRICT COUWCH. . - S %- Laod Bondf- 
I mu lOd'ay dJ-Xm.-HPaJot i b>n?g;. 
xa. manirlim ath September - 197S. Aopfl£ . “/V i_and Bond* 
athm malW £31 -2"»- The zotal wount 7% , "tiSd Bond* : 
rf WlltotitmndfigJ* CftBnr. ■ - -. ... : ■ 7 ^V Land Bonds' 

~ - i ■ m-I'i l-in. i't-u- - ■ iV i r ~ ~ ' !LMd .Barns* 

WCftC ^OTHOHITy ^10157^ •• -.9':% Land Ronds 

3.100.00b Dudley. MjWJp&THan Boroilfll'. _ 

Biincil Bin* . Issued »Dth_ Jlioo. M 


COFFEJt 


3.000 Dudley. MetropotHarv Borouon • _ 

^ae&vsttSssiSL^' er» 

.ABPIIWIOJI* totalled .£ifl.90pagQ, and- ^O- bond* dreisri are oubUmed ■ ZINC— Modestly Wph». Fnnrard metal 
4Nre im.M Hb.MtMN. - - from tredeO benreerr £4WA and £4425 before 

7 the Government 'publication* Sale Otlke, tadluu at- the hijshcr price on- the after- 

. ..ii i ' i GPO-Arode . Dublin 1 or .thfOufll* aw nuhn Kerb. Twraurer 4.973 ironb. 

- . boohaeKor. ' '. Corte«. • OT^-ihe Suoolement , - . — ■ — J-—— 

_ -■ .. - - fia»e been .-supplied to Lho Stuck E« Chao no 4- •■*. I'•“ , • •+ «■* 

’ COMMERCIAL - I. In OnHln c Londonf and Manrhesrer and , /INI- Ofilci*. — it nnrRohl — T 

" wWmltltlEVtlU*. . • - mar aHp ba Inspacred at the W»h Em. I 1 

an - baw Y 17 Groivenpr flare. London SW 1 .- , »• 1 

vehicles . .•■sra ^v gzgcg^yiaJi o*. . .■««.* , ^ 

. . end supplied wfth forms of application for i munch ...* 440-.5 *1 i 44.t.5 S-r2.2s 

the principal money* .oavabie. _ . ~ linem ' 425 ■+ I . - , ... _ 

--• • ••••* . T rtm-AvWI - 1 


a zoo 
3.300 
3:900 
33.600 
a BOO 
9 BOO 
42.7C0 
16 000 
43.000 
256 030 
89 500 


Cash 1 264-.S .;+* (265 5.5 +1.7b 

5 monrtic .1 *74-.5 :-3 I 275-6 ,-rJ-76 

nwht . ■* 264.5 -Z . - • 

A. V '_wn| - _ • i_. *21.23 

- Morning* Cash £284. 6AJ0- three mnnihs 
£275.50 . 74. 74.50. Kerb: Cash .£2849 three 
months' £275. AiEcrnoou ; Cash £26if, 6i-H>: 
three months £270. 75. 75.au. 76. Kerb. 


, E pei loan " 1 


etere w«e bo. Mis odtrtandltwu. 

COMMERCIAL 

VEHICLES 


|- ..I, | ,.BI. .+ 

— it nofncbil — -T 


July 1476 1460 *46.0 1400-1414 

<«*utenil<ei .. 1A8B 1490 t 4C.O 14i5-14LB 

..Wwicr.. )48i-leB4 ^£9.5 1490-1436 

in Huai y 1475 1477 -* !j. 5 14#7-142l 

\lxn* 14611465 - 24.5 1463 1420 

Mai ' J460 I-.61 +27.0 1465-1420 

Jirty 1459 lw 61 +29.0 1467-1460 
Sab-;,. JJB3 .023' lol* or 3 lulim-S 
ARABICA CONTRACT <1U order, buyer' 
silti-r businr&s. sal^M— June 157.00. ifil.on 
I: Ang. 157.00-170.00. — nil; Oct. 144 50- 
134.00. — , nil: Dirt. 140.w-15.roo. — . nil: 
Fob. 140-04-147 00. — . nil. April HD Pl+ 
147.30, Hi.pl). 2. .lime 140 OP-147. U0. 
nlL Total sales i. 


.- BILL0 WS-KETTERING 

?Tbe Bert.- Volvo .Truck Seryice. In 

- addition to alf type* of sain, contact. 
-,Qrn Wright for chassis iHgnmfiof and . 
irttipiver checks^ .fjrtehlejr Lodge Road. 

* - • kenerfnj. 

" ~ . : Wltu+rs Ranpim 

■ ■ ' • 1974 Volw FM unit it only 

"L ' ' £S. 2 M- 

- (0636)516233 


t Jimp 197S. 


BUSINESS . 
OPPORTUNITIES 

PRINCIPAL of e»tabhv*d small MavtBir 
IMMUI Va urn PraCt'CA 


•jineni..... 1 485" '+ I . - . ... _ 

Pem-Wesrl - - 

Manilas’ C«st» £424. throe maothg £441. 

42. 4330, 40 JO. Kerb: Three momiu £441. 
B. Afternoon: Threr. months £442. 42 jO. 

43. Kert):. Three monthi £412.50. 42, 42.50. 
-'Cents per potmn. » On d re no us 

unaffU-’ial close. : JM per picuL 


RUBBER 


SILVER 


EA5f ER openliiR no ibc l."ti>Ion obi *■- 
i-il marker. HixmI cuserins order* 
ihniuslwnr the ilav- chiMioc HfitfiUy 
Meadiur. I.iwIn and Pear -reponed ■* 
Malaysian godown pneu of £14 cent-, a 
-Ulu i buyer. July. 

Xu. I :Yeal*u 1 «J- Vroiiriii* i y.i-inn** 
K.O.S. clew i Dav^rlno' ,1, mn 


LONDON DAILY PRICE 'raw Susan 
£175 h'174> a ion c.i.f. for Jonc*July 
<bipm,.-n: while sugar dull price nos 

fixed ai >138 iIlWi. 

*ti»U"tr i 

Pi hi VriNnhytl Pnevt-sua | Busmesi- 

L*.i,in> Close i Imv’« . llooo 
C«ai. I U,«o | 

C per ton 

4-jr . 184.50 84 75 ISI.aO-BI 69 185.50-61^0 
Uii. .. . ii7 65 97 3i) 195.10 95 25 >69 75-94.75 
Uir . 1:0 5 . 90 4ft 187.64) 97 60 -91 25-87.00 
Mfm-t... 1:2 15 92 20 1s .Oj-M. ID Ii5 D0-B9.75 
•t»v . . 1-2 65 £2 7* ISO Sfi 5 1.00 1.2 70-92.25 
W . r. 5 35-1 5 4u lbl 60 81 BO It4 DO 95.30 
ij,-,. . lr4.2r-34.05 1.-2 B < V2 TS Ir2 5« 

Ssl.-i i2.S35i lots of 30 tonuts. 

Tau Hii-l L> le e*-ri-|jiicry price lor 
Rraiuil.ir,.! basis whiii- reipar was £214 .jrt 
iconic ■ o long tun lor borne i ride and 
i3V' ■liSJ’ J lonu ion for ex pen. 

Pmes si. udily Rained wnr ihe innni- 
ing. alihua-h profil-iglunc pared gains 
luvards ni"1-da>. An easier lone After 
lunch nvrnml i lnwr \tir V«rt *>Pi-w- 
Inn .is jrbiirane srliuiR pushed values 
doun. I'mierlviUE iJupporl was (juile uihaJ. 
however, and prices later rose sllchily 
in quiel i ('millions, c. Caarrukoh' reports. 

WOOL FUTURES 

LONDON — Market. orKhinurd to a 
shad-, dearer in average turnover, reports 
Bacn-: 

> Pentv pc rji I hi j_ 

si;*l mluth VfMcrJ IT 1 UuFines*. 
Orwi-, cl-wkf i — ■ Ur-ne 


— 
t . • . 

■6 


K • -»teer r» fixed i»P an ounce Welter 
E SI OO. fbrjiwi delftrty in the LpndM bullion 
hnyitlil ' TiDd, .10. Cannon Street .marker yesterday, at 2>l.3p. U.S. cent 
€C4P.'4BT. . ' equivalents at tie . flxlnc Idvela i rero. 

•• 7— spot 480.7c. np 17.7c: thrce-ntontb 4M.Bc. 

, .up lS.Sc: six-month 495.5c. Up 20.4c. and 
i. ■■■ « " 1 'Li-mouih S17e. up 21.2c. The metal 

' opened at 2d3;-26fr!p i477M70ici uni 
: -'.:OJRSk • Closed at 272.2-;73.2p 148U-W31C1. ’ 


SJLVEU ; . Bullion + nr' L.M.B. j+ or 




July : 
August ! 
Jlyoetd' 
Oiv- Db.-i 
JlQ-Mt,, 
Vpr- J lie' 
JlV-dept: 

till- Ml’ 

Jan-Mt. 


56.Z5-5fl.25 
55.50 Cl 50 
5560--.B 50 
58 6058 00 
BD B j 51 00 
ei. 10 63 20 
i4.43-c&.Oe 
96 25-C7 00 
tB 50-67.50 


66 JW- 56.00 . - 
55.26-56 JM - 

56.2M6.M 
57.75-58.00 57.55 
80.25-90.50 6l.uO-59.75 
6 ’.40-63.80 93. 10-61.70 

64.70- B4 75 64.25-65.90 
6i.50-68.50 E?.2S 
S&JJ0-B7.DO' - . 







i ; tARGEST' METALS FUTURES ^CHANGE 

J?- ' : '. . .. Eos o copy of our tree . . 

-y. - "...v .lofONTMUon Jell, write to: 

^ ;; r ;';*!';: exchange ' - ^ 

- ^ ■ V. ^ nr:V. 10004 : 

J -■ ' . fif2y 263-3A5G DEfT. F.T. M 

uii — — 1 ; — y. • T-; — 

-=xia •. APRIWUNE RUBBER C3.83-63.45 


'■•per I hsinir — close J — 

. irov "*. | |n*ri* I 

i|«f.,.... : 87I.3p -,2.6 E75.*5 ( i T 1.2 

iMumui* H 279-.5|> +2.7. *81.6S L . T 1.25 

i month".! 888.3 1> e 34 

'••nnbihel; ’ ..‘..'292" ,1.0 

lifbj cf ’ir' 5Qyflfi l — 3S • ’ • . ... 

: Lt^B — Turnnver 39S *392' hits of I8.1X1U 
u<*». ■ Miirnlng: Eurfa-Scpi. 2S0. S0_: 

three monihs 260. 79.7. SO. 8<IJ. Sfl-U. 
W.2, SO 5. $0.7. 90*. 91.6. 50J. S0J*. $1. 
$1.7. Kerbs; Threv mouth? 2S1.2. l a. 
T 7. - Afternpon: Three mnnihs 381. u S. 
6.9. 1J. 1_7. U. 1.1. 1.5. 1.6. 1.7. Kerb*: 
Three months 281 j. 1.4. 1-. LI. LO. 

FREIGHTS 

DRY CARGO— loiercsr -was Dtaifliitor-d 
for vesficLs on Umrcbaner at vccy steady 
rates while araln chancxcn tranpacted 
a modest business at aronod ttftchtmsed 
levels. Grahi bpoktuBS bidudvd cargoes 
tram: the U.S. Calf lfi the A'tt&iriaudfi at 
M.73 f.iJi. fur’ Jude and ifl a larger vea- 
svl at 36 ./.Ij). fur. Jaly^ CaraucS. from 
tfic ti.S. GWf iu Japan paid SULM U.o. 
for .'Jutie-Jnly. A' carsa of hvav}-. Aram 
was covered rro mlhi-. River Plait to 
GbcDL'rlambark ransc ax 315.50. tree dl«- 
ebror.. lor . JuiK-Jfife- -A careo of mva- 
hcaa meal was fiovored from ibc U.S. Gulf, 
to Round ar <fr.W Ujo. for June, lu 
'the -*00 2} section business -dcreJopcd tmo 
Hampton Roads to (he ConiiMhl’ai 34Jfl 
f.d. for . June while ore from Tubarao 
» GUon paid ?L10 l.i.o. let June. Sas ar 
shippers arranged a- earpo Irani kuwa 
Vrainra lo ibt U5. Cuif AL 911-50 Tj-O. 
for JBm July. • ; ** ■ 


Sale-.. 240 <121. IM* of 15 f.nm-. 

Hil'ical d-.sl Hr prico-k i|>nv.;r-i «rre 
hpdl.M5r 1 Rame>; July JJ.6P iAS.u 
Aum 53.00 1 34 -0 1 

SOYABEAN MEAL 

Aftir opciuwi biuher. Uu- mjrki'i 
nuieWj’ movud 10 limit iuj on d<-aliT 
Uiort cnvcriDu mid fr*->h buylou order-, 
after news ol osir-mviy hui w-.-aihi-r 
id lh:- U.S, Uflpt-d by sp» vulaitw buyiiio 
prices rest a hltlher £i. Profil-lSktnc 
lili-r uinmiril llic niurkel. wbivb •Ll02>’d 
£J< up un ihi- day. rcimrts S. ,N. W. 
'Ccimmodilli'S 

YerUfni'.V* ' ■t , ~r , Bn+in*-?- 
C'kwr 1 — • ll'im- 


I Li n*ri on n- 

Juns :lM.fle- 6 B 0 

August — 157. 10--3.0 

OulOtwr 144.20-44.4 

lleeraiiier 44.40-44.9 
"Uruaiy 145.211 *49.5 
.\«n» ... ^ . .49J 49.5 
June.. -- . ; 147.54-47.5 


-9.5 136.70 

-r 3.1 137.00- ^>.50 
+ 9.2 rl*5.2c-ie 8 J 
+ 7 -59 '143. 2 0-59. 1 J 
^ 7JaJ42.2 -iJ.'D 
-s-7.3btl5O.0 .42.70 
+ 7.45 151.ZtMi.80 


Sales: 448 ilTOi loll of ]«| lonnvs. 


GRAINS 


THE BALTIC— imported yrain ptleis 
(rodod easier. rWkvUco; Increased .vfffub 
prc^vtv and firmer trutd for sicrllnj. 
Optional mala: met a mcitlcrati ufiiaWr 
for June and July irnnshlpuiMim to U.K 
oast and west coast pons, while “Ki. 
feed wbrai trpd-.-d. for Juno 10 i-ust rand 
ionth roau pons.' 

Wheat: CaaadisJi Western Red Spriu* 


M»\- 

Jn.r 2I0.0-H4 -0.5 

. . 2211.5.22.0 +0.75 223.0-20.5 

liitfiniwr.iit.UU ... 233.0-30.0 
llan-b .. . . 241.0-43.0 '*1.75 241.0 
Hsv C+8.MI.0 +4.5 

" Sales ■> •«*' loll of l.jOft kilos. 

SYDNEY CREASY . 10 order bujvr. 
sn-llvr. hu .:i:i*s»* — July JT: 5-27J.9. 2 ^ 1 . 0 - 
•5 1 \ <+■: . «.*'- Je4.ii £Wx*. 

:K. 9 -J 93 . 5 . ."JJkjaSJS: 5 l:irch -OI.'-MiJ ■■ 
j*rj a-joo ■<. May JU 6 U-.++. I :o; j-uu.o. 
Sali-h. Jin.. 

JUTE 

L'ON DC N- Steady. Rauttahh-h Whilr > 
arad' Sljj-lurrc. June-Jub iZll.nu. D 
-riJi MayJun: Jujji-JUiv iM.K p,.r 
Umu ron 

CALCUTTA— Steady. Injun *por 

RK«.» Dundv L'aireo spot Hp' 4ni.ooo 
vami s ,\ bj.i. <M 400 -Ibh. 

DUNDEE— Vary quiet. Ttir Tata has 
been revalue! >iy s per rent aid Bangla- 
desh wnv -a-niii' payment m doll are. Au 
uffi-ri uf pi c fnr sti'pm.-pi being made 
here. Calcutta aonds steady. oums;ioni l. 
ifid (. U K. tor Jubu shipOKOI. 10 -oz 
■JlKcdi 7' -07 £3.82 per lihi yards. 

July i7 73 and i3.39. Ant-Sc-pL £7.57 and 
£b.« " B ■' lv.;!is: 111.52 £ 21 Jfl and 

£ 2 a_j 5 for P.' respective shlpmom periods. 
Tars and cloth prices very firm. 

MEAT/VEGETABLES 

SM 1 THFIELD ip-nn* per ooimd —Beef: 
EkOt-Jftl ki'h d side* 42 0 In ls.0 Ena'ish 
hodqdurur-i W* 10 57 11 Jnriquori.-r; 
23,0 10 12 J. I’klvr rnndqiiarUTS .U 0 in 
»9. forequjrr.rs an n 10 rio. Eire hind- 
rtdarlers 5-.e 10 Si.B.. fareQiurieH 3D.u 
la TJ 

Veal: En-h'b faU ju (i 10 it.O Scairii 
bupbu- Ji e in 15-11 Duub h:nds and 
k.-udn 7fl n m 3 

Lamb: 1'in.lish small tin :n 4s.n. 
m.'dinRl I -. 11 I** AVfl. ||H^y L 1 n in P4 
lnicwr:. <1 In-r.-n N Z. PL 38.0 to 40 0 . 
Pil .17 3. PH 33 5 to 54.3. 


BY OUR COMMODITIES STAFF 

FEARS OF a world shortage of 
cotton, coupled with higher over- 1 
seas demand, has resulted in a 1 
significant upsurge of interest on . 
the New York market in the past : 
few days. 

Turnover in cotton futures fast 1 
Friday reached a 25-year peak of . 
S05.000 hales, and though only ; 
5.350 lots changed hands on I 
Monday, values all closed at or : 
near permissible limit up levels. I 

Old crop July and October 
cotton reached 73.35 and 74JS0 • 
cents a pound respectively on 
Monday— 10 cents up on autumn 1 
levels — and trade sources have 1 
suggested that prices could 1 
approach $1 a pound before the .1 
end of the year. 


Honsvts: Eiulifb 76.0 To -'*5.0. 

Ewes: 18.0 10 22.0. 

Park: English, under lbu lbs 50 0 10 
"7.3: £00-120 lbs. 31.0 10 5S.0: 120-160 |l>s. 
■7i> 1 ) 10 .74 0: IfiO-l^fl lbs. 25.0 lo S2.fi: 
180 lbs and over 26.0 in 31.0. 

MEAT COMMISSION— AvtTJ+e faiSKKk 
P.-irefc ai RPmnMIive markeis on June 
8. CB laiMc E2S.40 pi-r lln- chi • — 

II. K. ^h*-ep 4k. Ip pi-r pound e.d.k..iv. 
i-2.1i: CB Pi^s H.44 OiT sc.w. i-lili*. 
England and Walca— Caiilr numbers down 
li.a p+r cent., .neraco price Gs.m 
i-u.I“i: Sh-ep down II. 49.ip 
Pips down S.2. £4.41 ■ -0.20*. Scotland 
— Gallic op 17.3. £20.56 1 rllJU.- Sheep 
lip 17.0. 54p • -0.S1: Pigs dovu 18.0. £4.9$ 
«-n.O).. 

COVENT GARDEN iprres in glrrliMi 
— Imparted produce: Oranges — S. AJiieeii: 
.\«rlt PrMrMiTMMnW 56 13« 3.45: 

Jaft.i: Valencia Lai os 2M 1.00: Csprlo;. 
VikKii Lairs :< $0-4.10: Spanish: ;.so- 
« 20: Californian: Navels 72'11‘S 3.70-4.7U. 
Valencia Latet 3.90-4.20. Lemons— Italian: 
2.50-2JW: Spanish: eases 3.20-2.6U. t-anons 
1.00-1.20: S. Alrkin: 2.9 i)-.1.. : h). Grape- 
Frail— Jaffa : 2.HL2 90 - S. .African: 2.60- 
3.10. Apples— New Zealand: Cn'i Oranee 
Pippin 5.frt-5.60. F.idO'S Orat.gr Herts 
4.40-4.30. S runner Pippin 4-7tKl.cn. Red 
D. licicus n.70. Granny Smilh 3.40: s. 
.African: per +0 Jt» Granny Smith 4.00- 
3 40. Siartmc s.20-170. Winter p.- arm am 
.1X1-4.10 Gokk n Delicious 3.:»-l 00: 
I-reoLh: GoWtn Dillcious 20 1b 7.* 84 l.ofi- 
1.70: 20 lb S larking Delicious 1 70. 

liaiian: per pound Jon* limn Gulden 

D'-Uctous Rome Beauiy- Siarfenut Delicious 
0.07: iV(«crn Australian: Granny Somh 
no a.ro; Tasmania n: Siurnn-t Pippin 
4.3V-4.70. Jouaihaos 4.00-4.20 Cos's Oraue* 
Pippin 5.40-a.u). Span jn Golden D-- 

Iicious 3 *m-3 ?*0. Pears— S. African: vases, 
pj.-kham's Trmnph 5.30-5.70. tarn.-ns 
Winter Neiis 3.20-a to: 1 Milan p.?r pound 
Passacrassanc- DOTI-O.OS. Peaches— 
Spanitli: trap* White Plrili D l,» Yellow 
KleSb D 1. 40-1. .Ml. L 2.20-2.40. B Z.4IL3.80. 
Apricots— Spanish- J.3H-150. Avocados— 
S. .Urlvan 2.80-3.2U. Pineapples— Kenyan 
Each *>.80-0.00. Capsicums — Duich 11 -lb 
!.»0' Egyptian. 3.40. Tomatoes— 6 fclloe 
Duicb. 3 60. Chicory — -Belgian l* r .*• It> 
iao. Onions— E«TJl Ion 3.50- Israeli: 
S.30: TcSan: 50 lb 6.00: Spanish: 5 10- 
3.20: New Potatoes— JUJorca: 3.10: 

Egyptian: 5.20: Cypriot: 7.'20: Si. Mslu- 
5.60: Jersey: per pound 0.10. Carrots— 
Lypntn: 1.39: FrtHfh: New Crop 26 lb 
2. In: lull. in: .Tew Crop 22 Il> 1.7(1. 

Eoalksti prod oce — Potatoes — Pc r pound 
n-w 0.16-0 11. Rhnbarh— per pound out- 
dnor 0.05. Caoiiowers— per 12. Kent 2.40. 
LlruMln 2. Ml. Cocumbers— per box 1.7ft- 
1.00. Mushrooms— per ' pound 0.35-0.40. 
Tomatoes— per bo* 12 lb 3.30-3.30. Celery 
— prr 12:151 LSO.7.00. Asparapus— per 
pound 0.40-0 70. Broad beano— per pound 
u <17-0.0$. Lettuces— Pt-r 12 0.50. .-os 12. 
0.70. Apples.— per pound Brem ley's Si-td- 
lin« 0.11-0 14. Peas— per pound 0.12-0.11. 
Strawberries— p..-r 4 lh 0.03-0. 18. Goose, 
berries— per pound 0.1a. 


Unexpected Hon 5 Kong pur- 
chases of 300.000 hales of U.S. 
cotton in the past three monlbs 
have been attributed to fears 
that Pakistan. Hon^ Kons's 
traditional supplier, may have a 
below-noruial crop this year. The 
Japanese are also moving hack 
into the U.S. market. In Ihe past 
few days. Japanese textile mills 
have houjjht 110.000 to 30.000 
bales of old-crop California and 
Arizona cotton, exporting source*, 
say. 

Inquiries from foreign textile 
mills in aeneral had increased 
considerably since cotton futures 
prices broke throuah the 70 
cents a pound level on ihe New 
York Cotton Exchange last week. 


PRICE CHANGES 

Prices per lun unl*i> Olhi-n-. isc slated 
Junee 4- .11 M'inili 

m — i'.'.. 


th»' sources said. 

New crop demand prospects 
also appear bright for U-S. r-io- 
duccrv By June J. more than 
a third of this year's projected 
crop had been contracted fur 
sale, e'linpareii with less than 
three per cent, at the same time 
in 1075. 

Colton at Si a pound wuuld 
make synthetic fibre relatively 
more altractive. however, which 
i>causin?; dealers to watch the 
rising price trend with some 
concern. It is feared also that 
speculators may be attracted 
into the market, forcins un 
prices and thereby encouraging 
textile mills to use still more 
synthetic*. 


rMafkets 


He’ at* 

Aliiuiinuiiii ... CfiSt* L‘A50 

1 m- .tin . 'L4B0-49S . •.'+75-185 

l.ijfw: 

tnikh AVuv Unrxii,. L'964.75 - 10 :6Zl.fi . a w 

i ni.'nlh«.i"..l.wi'L^b*4 23 -0.75 -L49.S I yyW W ^ mAO I 

*"'* n i. +, 1 " ii* 'S' LB47 u.s :bl7.5 IO(£S.lZ.V« IlfiCai 
? iiemnii I k U .« ,ft»76.S -O 73 I 44.5 | ^7 

ii-ilil .• .. . 1 my or.-# 1.7 57. - 0..'5 ■•* 127 .67o NL.W VORK. Juuv 7. 

LJV ■ \ -i 077 3 • AF.KANK. aurt n:-.,l liniOlcd 

”* irL' : S hlJ 0,1 Ol Kiwi; <!*ni«r.d 

r^tllT.k«.,'".r7ii.‘ 5 17 ' ' " ! ,ieX ' '•■ jr '“ rA u ' s ir "' n «-XD*rt..*a ram m 

rrocilmtcti. in Hi j .. .j 2 1/ 1 05-.UZ j m- , A . jriI j h,.jn^ n,.| ( Pr+ciuus oieiaN 


t'lrn Ifiu in Xi i iT.rni- L91-57 .... L’86.9 

Kiew Uirkei .. ..AVJ.9S L'di./I 

IJiilClt<Mi:n ffllhll.** t 8 S U0 .. >68.32 

SlUni' 1 my 'O '<.71 3,. -2.6 244 

j mouth*... ..- h . . . 279.5r T 2 7 250 6-' 


L'86.91-. si roue an chartM b'lymt; and 

L'd :.75 : lAimwiw liujlriii rollovt-i.na arsins. Coffer 
* 88 ". 9 Z finroi'-'il despite rumours ot co;fl 

244 j wcjlhur w Hrjzit Stigdr closed htgoef 
2 5 n c., i on if.-hukdl reaction. Bathe reports. 


Tin L'anta .. </■■« l£4S32.i -7.5 C4.052.S ' Cl 

' munrhs C4459 - 4.5 t'4.i'42.o I •(!?. 


Cocoa — Gbin'i ItU.' 


Wi'itmm .*2-041bxit K61 4 


Ziw Cb»Ii ■«. i £426.25 - 2 75 i«9.5 

i inouthM*- £441. 7 j -2.2 KW.5 

Pn>1ui.<nrik ml ........ •'/»- ,< 793 

Oils 

i.'Wfinl Molojun.... j | ; 

urmirulaui 

a* £377 £385 

Un*eM Crii'te r CoSS 

huin.Miuaiaii mi . ; S 374 L'15J 

i'lBUQrfll 

Saerta 

Lvuni Pnillpp *237. S - 2i £218 
(ir iim* Ai^rrmn . 

Liiivrf I Call Xu. 1 .£184.8 11174 7 


ess'.-bl) i 'sr.no i 


7s.SU. March 74 20. May 


*237.6 - 2b 1215 


Grams 

Unite* LKii £73 £72.72 

^ d .Dhj ('inure*. . i. <0.9 - 0.2 i'72 

KrrUch >.., > Vni.i:75 . . . l'73.25 

n. \. Yeitun ... 

. U'lmi 

I Iti'l l*inlns * 

XieJIUnl lViniL-r, ; 1 i'39.6 

Altai rtlllau ■• <■.•!... : 

Ktisll-U Jltlliim.... £78 . £78 

C-uciai MiiftinenL.ini. C150I ■ 2.0 i'l.UI 
liUUMA Svi'l £1149.25-0.25 Ll.i2? 


L'+rro rui.atnviiTK i 

IIII'IIV f*|4 ■(., .. 

Ck+iuu-A ln-lvs 

k!«tll. 


11469 - *5.0 £1.554.5 


COTTON 


COTTON — UwcnHMl: Spot and '.bipm-nt 
diiiount<.-rt to. 169 ionises. A fur a ml 
ri lurii oil .Uoartcy. ihis Idi ihe tirMy 
;oi»l so far ai 169 tonnes. Deul.-rs n.-re 
■juulii .iiicjoiis jhoul ib>. eilri' ney Miuj- 
ii'jii and Ihe wry rhurp upward trend id 
pru -* Ordrrs wen- i.-onfir- 4 to minor 
m-ifihts In AfluMli- Fasiern siyles. h W 

GRIMSBY FISH— Supply moderate, 
demand fair. Pnei* at ship's side «u«- 
pnctMtil ■ per stor*. • Shrlf coil £2 JO- 
rr.73 cmIIiiis.. I) .mV 12 -in. Shill had<iot.t 
larue 52.70. medium iiJftcJ.jO. •.mall 
n SO. large platL'i' f4.0U. medium 13.5" 
best small S2.fi8ri.Sfl. medium stlnn-d 
rttudlsh f-ViO-£*.O0. lane It men soli-fi 
£4.0(1. roc-k fish £1.1U-£L33. reds Il.0u-Il.60. 
Ulthe il.M-El.S9. 

COPRA — Philippines: July AX.7.3J. 
Aug. CZ. Seal. “^172. 30 rcsotlers pt-r 
tonne, c.i.f. North Euro ports 


ecu i £5.8* -0.fi5 5<S.35 I Jmia*i Mufi.nu> .Uily <hi 

J'lleUAUHl.'.rfi ,. £. i 7 ilJle 4*4 4!*. 5-l>» 4VI 7n IV- 

Kuiii*;i I, tiu 51.5^ ! -5.5,.- J 4‘ii 40. Unreti su Ala' 

ais+i fc.4 ;L ,c *puU J ",7J -0 V pi. 520CU. Saif: 

,l :, I *,... .. £175 - 1 O £J00 , -Soyabean; — I u is (Hri'.ril 

II ■•'4(w|» n«M ...kd ■ j64|- -'PLY Auk. au*i »M >'■<«:,. 5--pi 

L bn "S MitoluulLsuii « La . 406 .. LJ OOO i,j| . h„1; 

*V»7fi .... U.D9D ; u -.„ o.j Jn.l „m- , 

IlireK ion. £925 1865 

i'5oyabean Meal— Jnli iy'i 

’ nominal. ■ Sefli-r J UntmuJ-.d. 

Ofilewl tlosc jf, IndlLallK* priie ./ Sell-r's . "el. I 1 -! 3*1 bid P'-c 134.74 
kjuiHa'ion. hUK Old Cunnn»!i-'-a':b t,|,J Mar-h l —I -"■*» bid. Ha 
reitPed i- 1 cuoda Kobiisu sumlar-: -r.„ii Soyahcon Oil— July o 
ini'wir/r prises I u.b. r>lomnj-..i L 5 \ lr ,- i: ;n , i;u<. s.-oi t; 
cuts a punud. (I Raimtim sh '.rnii! ‘ v" i; -» p, r l* u?.j:- •'.. . 1 , 
b Jan.-llareh. r5i-pi. q Mi.li n. Kins M ireh '.n.u stj* 


71 00. Ju!v flS.ii. Si-pi. 66 20. Salrf: 1.4S0. 

Coflee— "C“. Cornmct— .inly 179 2IMJ9.D0 
• i:q 4u i Skti:. 12 ‘i..io-ij». 45 ii 401x11 . d^c. 
: .14.90-134 -Hi. Manii I.'fi.OO. 3 Jay O.OT 
1 yaked. Sales: 134. 

Copper— 1 mie n’< no <c: so,, July sa.j# 
. K7 *jn v-l Hi m, -HIS’. Aug. filH, Sr PI. 7U.4D 
D6-.. 71 On «eltK*ni?nib. It.-ys. 4.:S0. 

Canon— Ai, Juiv 7J '.5 »7I.:3«. Oel. 
, T4 -i-"' 4 -.ft >t: t« • D> c :: ;v ;2 *«. Mun.b 
. i.'U Ala' ', l.u'1-ri ;•) letv iSAi-a.SO 
. ftc:. fifi i U-67.0H bale*. A -'ll. 

i .l-Cold— I un. I:', yi , 1 :>,.■•«.■ • lm;- -,u 
, 1 12" 5fii. iu,:. JJs.air. nei I'lv-Ifl. Pee. 

iia»i. i'h : . :.n. * ml i:.m.u jnn-r 
i i jj ".ii i;* id. mi 1 j9 to. bales: s7S. 

■ CreascwoDi— bior i: un m.m ,*yni> ,. 
•Jui' 174 Ii-i7'l.'i • lit. <1, Oil. tTi -Hff B 
! ■!«■!. Pee i:j.'i ’b4 0. March 175 O-lTO 

. Mas iif'kju,'ii-,-l. 

1 I Lard— Ch* .-jeu luosr rfi'.M r.nnt. isamri. 
, J.Y urinii- <ii-,ni ?.< Oil jsVcd isaine-. 

I riMane— July '.nii-'W s-pi. 

hid I -’Sat ' Dee. 2+4 bid. Mareb 
| -v: hid May 20a bid 

iPlaiinum— i July 17 ii in *:66r'i», cut. 
! 1 7 » in* ili<».7«'. ijn. l“: ; 0. April isj.IO- 
•Isl.jn. Iui> IMX cut. IS i.3ll-l p7,4ft. 
Sjr 1- 024 

: nsiluer— sp"! JTT.ftfi -47211111. June 
I 4 mi.mi 1 1ufi.HU • .Italy 4>2 '"I <4'77...r". .auk. 
4'- 4 4!'. 5-l'f Istl “n IV-. 494 7U. J 4: i. 

! 4‘li 4U. Mnret, .v'.'.^u .Mav id*' 4H July 
;''JJ2U s< pi. 52ft re. Saif*: 32.HW. 
"Soyabcan> — .Ini} Wri'.oVJj bid 
Auk. sftat "I'l i--pr W wit \oi . 

,r.; Jan. ici: hui: :-i.ireh *>4b bid, 
.kj.i» 1 ■i: O.J J'lo o444 Cud. 

i'5oyabean Meal— Juli jy'i -.ii S ( .l ilTiJMi. 
•Auk. i‘-i Mn P.rt ■174‘H'i. b-pi '.5.1 10 bid. 

. 'Ui. IS4 jn bid p. c U,4.;i) bid Jan. IS3.S0 
bid Mjr.h l *■! .’ai hid. Has 1:7 im hid 


Miv 17 ;i> > 1 7 '14 .. s. | 
’ i *’n Per I* u?.l> • 
Mireh !.-■ 'n.ji y,j 


ily 7 ,fi‘M i . ill i;^H 4 i. 
S. PI 17 7y |4, 1 17 jlV 

,i.ii; b.-fij-ih in. 
Ma* 5s 4ft. J'llv JyJH- 


FINANCIAL TIMES 

■I "He I J iiue 4 .i.'.'n. I i j. 

*+*.3*. .aa.Z’i . *16.07 j I W 47 
■ 8uso: July I. - lmi . 

REUTER'S 

■l"iii- i .lime 7 'I..I" ii'hm, i . ,c- 

lj+Oia l<48d.b 1440. L 107V.9 
'Base- Si'Bi-mhi-r IS,." i < V:is|:‘i;i 

DOW JONES 

low June Juna - i|..iiii. 
l-'iw-, i 4 «... |.. 


Pakistan sales 
abroad boom 

By Iqbal Mirza 

PAKISTAN'S exports are ex- 
pected in exceed the SI. I bn. 
mark in 1 Ria-76 showing a 
growth rale '«f about S per cent, 
as enmpared lo the previous 
year, il was officially staled here 


ri-x . . 346 62 343.27 J50.S2 i~1. =4 
Fi ll lire- 338.62 J3i.B4 -26 09'-. 3- 50 
lAVeriiu- 1024-45-26= tlw. 

MOODY'S 

Xlutil'. * J,,| W J’Uft? 'l"ir!lV-i 

i rt -is 

-I 838.4 134.2 -26 3_JI! ? 

"in-c miw n'ifni=Kio. 


HIDES— Hnncb'atcr: Firn:-:r 
clenr vi 11-15- kilo? IT'.VtJ o r V ih V- 
kilos 6r. 2;. 2 t no*: .'.3^. [.j,w ■ 
jfio. No call oflerfti. 


Sonar— ."o ti— spur !_• -ii 1 : j in .iiifv 
2 m . -.-pi :-io.i'ji 
■i'" !.:<•: 1:4 ' Jjii l'.7« nmn March 

■ 7 i?'p- I i :i». May '.'.2'j ousn.. tu'r 

• 1 J' ' :i-pi 1 1.72 'li'iii. '.M, 1 l.'.’il 4.4ui. 

, Tm— : js inr::.'i ..Hu jsc.a • 147 w, in 

*■" 4-kfl' 

"Wheat— Jnl v 27" ■ K!7i. .<1 pi t7ff- 

. •«•!:> D'-< :?i. jiv h an:. 

. . 1L . WIXMCKfi Jnii. 7 1.H7C— -lull ’77i 

^ 1 ■ HO. J."! .i-Iriri ■•. , 72i. ?,nV. .'7i| 

7v.o 'no n-1.. .'7ii: brj 

sw» cOat?— Ini? iii* ''..‘lyk *ict lo; ukort 

■ r>;. un- p-i. :.vj; o:d. 

. j-Sarlny --.1 ill'- .';:r i.'.'i:; ■ Oil. 22* 

L-«: .j.'?-. f»'-. 225: '..tl. 

1- rt Flat seed — ful'- n't? 'o7; 0 'C ■. Cki. 7ft6 

_ . _ „ki, \o- 70;, hid D*e. 7rt5 bid. 

?7.54 Wheal— SCtfKS 12 * o r will, uroleitt 

j- 50 •.uni, ol SI. I.anr.-tiv' 477; i4h7‘. 

Ail " Hii p^-r pound ■ s-^areBousy unless 

ftlh.-rii.L :’jI' -1 P r Kilji tuihv! 

-r.-wa.r- hfttiS'.- h ct or troy uuace— ljn- 
V- 1 • uli'ci lo:s. : I'hp.j^u luiisi ^ r lijti !b» 

— Dciil "J Xe prrur. pr,. ijuiij ij a v. 
- - l'"ii". i-fi jin iiio *.’V liiutk tjiiC ,,jfi 

Jl!9 t.'in- u.r ir«v ■mini' • t-'.i'cri.-linin.r . 
'• ;*-v. ' f; " ■ "iitrji. t ir- *'-, j »iion um 
inr tiuii- I ills n| uni jiuri Inna dritvi.-rcd 
«___ |.i'i i-^rs • ,. I <! i.ouis -r,r! 

7li.ni - •*'* ri irnv iwip*-* mr 5ft. mini-? 
,111 '< uf ‘'ll S i"T . ciir onn:> rt-.-tirerefi ;-.v. 

■ '.■nis per i»-;h Pnj-.li.-] m srpri-. -*Cenin 
U-l ill- lh Mlsh-| ,'X-wrehni:y,-. 7, Dr.) 

S-ii'r-ii mkb*i in's 1 n-nis p*t 24-tb hmh«i 
■iV ,1 - • 1 ■■nr< I'T 4*-:b h'l'h'-i ■•*.-.'.-ar"hnt|<i(,, 

■ . >'■-■■- -I, "II 1111.I1,-. mi- <1 .Vn-V p-T >5-10 huifh+L 

■x-s-arclwiK-., 1,500 h-jjit-?! i V !!. 
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STOCK EXCHANGE REPORT 


Short Gilts good and fresh small gains in equities 

Share index up 1.4 at 38 .4— Metal Box rise on results 

Account Dealing Dates greater share of yesterday's revived with a gain of 3 to 25p. Distillers edged forward a penny Pi esse y finished unchanged at Debentures 23 points to £85. 

Option interest in Gilt-edged, the longs Keyser Ultra ann hardened 3 to to 145p. 74p, after 76p. Elsewhere. Petbow Dnnbee - Combes - Mars were 

•First Declara- Last Account being subdued by Monday's late 35p and Fraser Ansbacher were Buildings closed firmer for reacted 4 to 170p on closing of quoted ex " rights " at 170p, with 

Dealings tions Dealings Day announcement of a new a penny better at 12p. After choice, with small buving In a bull positions following the pre- the new nil-paid at 29p premulm. 

MavI7 May 27 May 28 Jnn. 9 stock. The firm trend in sterling. Monday's late rally, the big four thin market helping International llminary results, but Comrt Radio- Motors and Distributors con- 

w : . j un |Q j n i£. ii jqh 22 aad deling that Interest rates Banks turned easier during the Paint feature with a rise of 25 vision responded to first-half mei. .man hsuia^« 


financial times stock indices . 

r JnH ] Juw I Jiine I June -Joite . jnse A+il •- 

1 ~ B 1 » I 3 2. 1 

GormuneatSew- 62.30! 61.671- 6L58i 6LOO| e0.67|61.3BF^ . ' 

Flxwlltitrowt..... 61.B9j'- 61.401 6L87 .60.78 60.7* 61,371 aa* 

industrial Ordinary... ' 384,4j 565.0 367.1 364.7} ,373.oj , 

-Told. Hines...— - 182.71 


17B.8T 186.q 

6.68 J 5.B4 

16.14J 16-6o| 


367.1 364.7} 
186.0 19-1.31 

5.84. 8. sal 


Id Zu T„' « jni v c may have p* aked out ‘US- course of a thin trade. 

Jun. 14 Jun. 24 Jun. 23 July 6 Treasury bill rates were lower on 

■ ■■ New time " dealing* «j» take piaca Monday j contributed to the firm- u.. " 1 

from 930 a-m. two bustnew day. earlier. ness at the shorter end of the Z50fi=~^=Sn 

A further Improvement in the market. A brisk trade culminated *- — — 

pound in response to Monday's with fresh gains extending to _ . f| 

announcement of a S5bn. standby although these were often a shade 240 - H 

credit in support of sterling con- below the day’s best, while the .11 . fl 

tinned to help sentiment in stock mediums established rises Af a V j All 

markets yesterday. Trading, how- point and more in a relatively 230 w4) _ 

ever was at a low- level, what little thin business. The improvement * Ifl. 

activity there was being centred tapered off to only $ among the V* IT 1 

chiefly on the short end of the longest dated stocks and 220 ^ 

Gilr-edsed sector which featured irredeemables. | 

with gains to 3 on demand en- Southern Rhodesian bonds re- V 

couraged by receding fears of a sponded to the efforts of one Pin -RANT AffllNhlV 

further upward movement in buyer and the 2* per cent, 1965- nnuOTniirmnu 

domestic interest rates in the lf»70. issued put on 3 points to £28. uUWb KUu KJN 

near future. Rises to a point and The investment currency 200 — FT-ielwriftsyn 

more were recorded in the .-.romurm * euv r.l. MlHTIBS mw 


tffiued to make small headway. 


near /urure. raises to a point ana The investment currency 200— FT-Ad»r 
more were recorded in the premium rallied from a low open- U “ P 

mediums, but long-dated stocks in o- r n te w hirh reflected the con- I 

were retrained by jh* -advent of jrnue^^^veV in D 

tap J-tock 3 JV d . close a net 1} points higher at 19U MARCH A 

ciuoratfon* wer? oni\ J b€tf6r. The 1144 nor rent after extreme of ■ ■■ 

Government Securities index rose 

n.63 more to 62.30. for a gain nF ^mand vEfs SSsioned bv ended 3 off at 
1.63 over the last four trading re^mptioT T de* *" d «WIand she 

da - ■ ... ines in Platinum shares. Yester- 

An initial mark up of 3 or so days SE conversion factor was C/iz M 
in the leaders failed to prompt any 0.6359 10.6964). mgner at ao«p. 

significant demand and. with a few Life isues pr 

profit-takers about after the pre- n(UU l . best gains an 

vimjs days late advance, prices ArtaCUUUIh gwa Pearl rose 8 to 1! 

quickly reverted to around over- Buoyed by the firm performance Manchester 

night closing levels. Thereafter 0 f gUts. Discounts took a distinct hardened 
a small improvement ensued, turn for toe tetter yesterday. Britannic were 
mainly on the lack of any further Gerrard and National S par- dearer at 134p. 

in P ri^ S ^ncpri n 1 a^m ^ 30 T ticuIar, - v prominent at 260p, up sites, Phoenix h; 
share index closed 1.4 higher at on whilp AWnniifri .,: no K j ,, in front of t 
3S3 4 for a four-day advance of £ gnpai^^Ha^ey^and fibres 0 " but ~ 

Ross put on 10 to 365 p in a thin down 6 to 278 P- 


)w76bwst*H(3«;l 


Lloyds to 335p. Ahead of to-morrow’s results with an improvement of 3 industries rose 3 more to 

results. Tunnel “ B ” improved 4 to 46p. Mairfaead gamed 5 at U5p, 207 of % vi^ re seen 

" I to 172p, while improvements of as did George H. Sduries to l9op, in RoHs-Rovcc. 61p, and Fodens, 
around 5 were seen in H»leck while Deeca “A" ended 4 better at ^ RobL stockfls, 710p. ana 
Johnson, S5p. Mix concrete, alp. 222 p, alter 224p. Jonas Wood head, S9p, improved 5 

Phoenix ’Hraber. 6Sp. and G. W. A firm Engineering sector pre- and 4 respectively in thin Condi- 
co -” s f d fi^' sen ted pains of 4 in both Vickers, tions, while Clayton Dewandre, 

tlaetSfpiJlfri I83p. and Hawker, 442p, and 76p, hardened 2. 

improvements of 5 or so in A flurry of interest, probably 
^cked ^ n f nnH- ^ri t *i Adwest, I55p. Clayton Son, 45p. inspired by North Sea hopes, 
ost 1116 tum and Ratcilffe ' Industries, 35p. pushed Thomson Organisation up 
in mnvuJ within n,rmw limit* News of the revised higher bid 15 to 246p in otherwise mainly 
' and ctoSId d <J3y^J nl^y brttS il0m Penloa li£tcd ^ R ******* neglected Newspapers. Publishers, 
at ifSn b- thl 14 to 64p, whUe news items too. were featureless apart from 

1 " ne^ P sfSr£? fulK-pUd ^sed GEI International 3 to 55 P Associated Book, which rose 4 to 

i " for^T and Trends Shaw 2 to 30p. 73p on Press commehy while 

l same’lev^. e ^ nny down at cne UoJted Engineering were a late Paper/Prmhngs were only mar- 

I casualty at 2ip. down 5, on me gmally harder. 

\ | - n .. , , preliminary figures: Simr/i 

Y uomoinea KngllSQ nsc gained 4 to 120p and Ductile ease 

antv' e na^Dw ,0 flucmatton<! b in U ^e other* improvements. SWpbiuld- Leading Properties failed to 

St^ore leaders flU RHri^h Home inGS were nota ble for a recovery maintain a modestly firmer start 

StorL ^ Hawthorn Leslie, up 5 at 3flp. and closed HtUe altered after 

managed _an improtement .. . . K with th^ haif-mr 


9.32 B.aaf 9.1a 8.93 s.ew bjm! 

S.339 5.488|-. -5.8951 6.083 7.25S| 6.81s| igg 
_ ■ eo ael.’ 57 .3ft ea.Bfl evso .st-ksi 68® 

— 1 2.6491 T6. 184! 17. 465, 173488 lS . 89L>2gjft 

U ajn. 3S3.L JfoottJS5.il. 1 p JB. 385. Z. . 


aair 

375.oJ.-882;: 
183.7 *71, 
6,77 , _ B. 9 
16.3s| .Bjj 

S-M 


FlxrdlDtmrt 61.B9j .ei.wi i*/ w- Ba b 

iQriuatrial Orliaurv... ‘ 384.41 363.0 378^ 367.1 364. 7| .372.oJ.-882,;: 

Gold SJinra 182.71 J76.&J 178.8: 186.0 X9L31 . 183.7 

Old- Dir. Tlelrt......... 6-5s| B.62 - 6.68 5-B4 S.8ai 8,77 , _B. 9 ' 

garnioasYM^ffolb-o) 15.8a| 15.37 16.141 16-60 16.70j -16.S»‘.aaj 

P/ERaHo (net) \a) (*)..! 9.321 9.3si 9.1S S.93 8-871 9dJ4j 

Deeline® marked. J 8.335 5.48^,3.8951 6.083 7.2SS 6.81a) 85a 

Sqnirv turnover £m~i ^ ’ 60-26 . 57.3ft 66.69 61,-80 .SL8H BS* 

Bqolrr taTKetaa MfV - j 1 8.6491 18.184! 17. 469. 17348* 16 . 89l>2gj» 

i» a.m. 3S2A. U ajn! 383.L Noon 3S5A 1 pj». 385. Z. 

• 2 tun. 3W.S. 7 P-m. 385.1. • • 

Latan Index 01-296 8026- ; > 

fai Bawd on 32 nr cent- corporation tax. /bi NU=ft64. ■ 

Buls ( l« God Secs. 15/10/26. Fixed tat. 192S. tad. OrtJ.-.l/T.'W; 

M in*« 12. 7. '53. SE Acuvuy July -Dec, IMi. • - \ 


HiGHS AND LOWS 



1875 jS 


High.' 

low 

Govt. Sew.. 

Fixed lot.... 

tod. Ori-~. 

Gold lline*. 

86.21 

(30ll/7«i 

64.43 

(BlZlTPi 

420.8 
(4/6/78) 

246.9 

ra/UW 

60.19 
tf/l/76) 
59.75 
(2/ 1/76} 
364.7. ! 
(2/6/76) j 

140.7 

(WtiS) l 


<11/47)1 |3/1<76) 


S.E. ACTIVITY 


D*Uy— I I ■ . „ ’• 

Gilt-Edged — | 172.9 j 17L* 

loduacaab j 189.0 [ 2iaj 

Speculattre .-.I 59.7 t 


(3flf76) .Total*....... 181..4 f.1343 

170.9 [riii 

<26/6/40) i n dnitrt*le.„.l B17.5- BSkJ 


Specula tire ... j 


217.5- 

47J 

136.8 


- *■ —.J.. " livill l>l Lir-UdY a uniuu ueu, wu. gouicu o. ». u/viu .n_ , i. c , O r __j n. DCtuunu ■ . • „ . , 7 , 

Life isues Drovided the dav»e meetin ?- E - Shephard were raised also prominent with a rise of 5 to ^ p f ° j 3 hlfL fnrther 8 ^ lfil P ahcad interim results due ounce. The generally 
^ %“nT ^on- fnsSran?? 25 to 75 P 0° consideration of the 95p. but otber leaders were rarely endlne a SLJv in two weeks! time. . Gill and Gold Fields and Apglo-Vaai 

agreed 81 d cash offer from Joe- altered. Increased profits took A???***"® Tinffus improved 6 to 168p and dividends were not knownH 


^ Srdened 4 to P 118p ta 35( *- wbiie ^ar gains w^e ^resTme^ioT caused F. A 7ew harder at 52 P Amo^ the enW-urenia 

a small improvement ensued, turn lor toe tatted BrllaiS were a Uke amomit registered in Martin the News- to harden 1 to 43p. Elsewhere, vifinto froM *S ahead of the rights issue Randfonteta Jumped &V tt-' 

mainly on the Jack of any further Sard and NnSlSl S S' dearer at 134p Among CoS !5 eDt - I32 P. and Owen Owen, 71p. Alpine Soft Drinks, 23p. and ^^^ re i^nary P fieur«?SiUe announcement. Charterhouse year’s high .of £21 JvUk^ 
selling pressure, and the FT 30- tlSSrlv SfiOn P ?f n ' sites. Phoenix hardened 2 SoTSd Bardy (Furnishers), S4p. Bejam. 69p, improved 3 apiece on £Jtelev whh^resulto eased back on the news to close Reefs J>ut on £l j to £16*,.Brf 

share index closed 1.4 higher at S whita P 3S2S!L rt JSS& £ in front of today’s oirteVl? a "d u Allied RetaUers, 98p. both a small interest S,edSL fo? Loiti h£d- a penny lower oir balance at 48p. and Hartebeest were both 

marking dsj J w 1 ‘ e 9 of ,hem ' Bass CharringtOQ. 96p. both im- provement- of 2 al 114p EMJ Metal BOX please at 1<^P. and Lynton Holdings 4 p & q Deferred end li dearer hardened to 159p in front of : 

- ss^-snssi frr ™ zr .- »• 

>— «-••■»«* ^ ««*« « -"'s & e a d r„x^-,o^p mw is}K£5ss suss, sra 

II IM closed 5 higher at 328 p, after lowest in both Shell and harder. Following the satisfactory Rustenburg holding comp* 

"" "““™ 1 ™ — *"*" , «****w»*»**w«*w 333 p. awaiting Friday s annuaJ British Petroleum. The former results. Atkins Bros, were marked following the terms of the j 

• figures. Reckitt and Colman traded between 448p and 438p up 2 to 29p, while Nottingham posed merger, . PotgJetersr . . 

F m a M added 6 at 343 p and Reed Inter before ending a net 3 easier at Manufacturing Improved 3 to 74p after opening at 17Sp, ipse 

fi & (PTS H Dfl rc CUAM national 5 at 267p, while other 442p. while BP were a like amount as did TrfcoviDe at 28p. Dawson jstlp before closing unchao 

B B B B WHlXl LJ SnMR£. S miscellaneous Industrial leaders off at 62op after extremes of 633p International Ordinary and. “A on balance. Lydenburg 

* * “ a ended a shade harder. Elsewhere, and 623p. Burmah lost 2 to 42 p closed 1J dearer at the common W.aterval were both arounc 

Tngcfl «fp the iamf eamafletiafl af tko r: -•-» « ri« .i , w,, •* . Airflr receded 10 to 115p, but the and Tricentrol were similarly level, of 4 7p; the results are due higher on the day -at 116p.-._. 

.... wSfwulwyE IBB JACK GfijB pHatlflfl Of tfifl rioatetal Tans, Thfl lustltntfl of Actuaries asd thfl Fscdty 0f Actmrtes non-voting move ahead ll to op Cheaper at olp, but Berry Wiggins June 21. The Tobacco majors- lTSp. . - . ■ . 

~ ; — 1 — and the Warrants 12$ to 3I$p in picked up that much to 42p closed at the overnight levels . Coppers were untested but 1 ■ 

^ T , , _ TJ"** Y *" _. . _ . response to the bonus “rights” awaiting the annual report. Royal after a moderate turnover. - continued • to improve. Lao - 

EQUITY GROUPS Tuesday, June 8, 1976 J 7 e J “ e J “* ia ^, x , High* Ud low Index offeP dividend forecast Dutch succumbed to Investment In quiet Rubbers, adverse Press Tin -rose a further 3 to 173p. ■ 

^ . — _ — - " ; and enfranchisement proposals dollar influences, losing 1) more comment ahead of. to-morrovrs Australians • were genet 

fifiOTTPU f. otto ermnwe I ! accompanying the results. Profi’s to £37f, but domestic -market preliminary results failed to upset firmer reflecting the better, tfi 

rvwur^. cv autS-oc<L.llUl>a ; . U*. . E«t. Brt. | -luce above expectations lifted De La advices helped Weeks Natural Guthrie, which closed unaltered. in overnight home markets: I 

Ftaurvs in r-rPnrb.-M,, ,h«w v £l\» ! Jj?L u'^ vl" ' x 5** f “ dM 1976 • CompU.iit* Rue 6 to 231p, while Polymark, Resources rise 7 further to 90p at l87p. after extremes of l»0p continental were parti cull 

of suet* c«r secrioo. " |Ch g R iACT • m«i rnii" ^ j still on the profits advance, and the Options gain 4 to S2p. and 185p. - A small demand left wanted and advanced £11 r“ 

Of WULUPM- section. x »|«* m«» ; sained 3 more at 35p for a two Siebeus (IJ.R.I rallied strongly to Rao Estates. A better at 41p in £U|. ... 

( r«* »5g| :T«« frgg jTm cjjg j Hi^ti j Low j ui K ii • L*.w day rise of 7. Elson and Robbins close 40 higher at 180p. ' Teas. - ^ 

1 CAPITAL GOODS (179) 145.07 j + 1.9 15.63 6.11 9.64 , 9.54 148.37 148.28 |i40.04 jiaT.ie .125.79 ; i60.o«|i3ri8 806A7 lj «g} 4 , Sf 1 thVfirst-Sf fettS"but oSSSTwiSSi^ afteJ Gold-UTaH 1UH1S bought Part-time jobs 

a Building Materials (30, »o.n | +Z . 2 13.66 7.oa H.08 , n.oa 197.32 127.25 .125.53 ji23.7B ;io3.96 A» W ^ i.t®, Tepay fc TSding^ 1 1? to°ss Sto?B After quiet morning trod- V*. f ■ * J _ 

a Contracting, Construction (23, 201.27 U 1.4 18.29 5.41 s.sa , 8.58 198.45 196.27 .194.57 1193.00 230.43 i260.ao' 193.001 389.33 71.4a dm plus accrued interest raised day on slight disappointment with mg. South African Gold shares 01311101 uClJiY 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Piffutv^ in r^'enrliL-e^ #how number 
of Jiut-ts f«r secrioo. 


Tnesday, June 8 , 1976 


I Ucndxy Friday Thnxa. 
Jiine June June 
7 4 3 


1 CAPITAL GOODS (179, 145.07 1 + 1.9 

a Building Materials (30, ... 1ao.11 i+ 2.2 

3 Contracting, Construction (23, 201.97 j+ 1.4 

4 Electricals (16) a6i.ioj+2.i 

5 i Engineering (Heavy) (13) ...j 1762-7 +2-9 

6 Engineering 1 General) (63) ...jiasee +1.7 


a ! Miscellaneous (25) iao.04 + i.a 

9 CONSUMER GOODS 
'(DUR\BLE) (53) 136 61 +2 .3 

10 j Lt. Electronics. Radio TV (15) 140.27 +2.5 

11 ; Household Goods (13) iea.92 +0.7 

. - I 

13 Motors and Distributors (25). 77.ao +2.7 


• CONSUMER GOODS I 

« !< NON DURABLE) (168) 1*6.01+1.8 

14. Breweries il5) 155.61 ;+i.8 

15 i Wines and Spirits (7, 175.97 j — 

16 i Entertainment, Catering (14) 172.78 1+ 2. 6 

17 j Food Manufacturing (22) ... ji67.02j + £.o 

18; Food Retailing (16) J136.07 +2.4 

19 Newspapers, Publishing (16).16 S - 3B -*-*- 7 
30 Packaging and Paper (12 » ...jwi.97^3.6 

21 Stores (34) Jna.41+1.3 

32 • Textiles (23) ^153.31+ 2.a 

23 ; Tobaccos (3) ^221.86 4-1.3 

24 j Toys and Games (6) j 72.33 +4.0 

.OTHER GROUPS (96) j ' 

25 j Chemicals (28)... ' z 15.82 j*i.7 

26 • Office Equipment iB) J 9S.isj+2.2 

27 j Shipping 1 12) 37S.Z6'+2.5 

ze ; Miscellaneous (.49, |i58.54|t2.o 


25 j INDUSTRIAL GROUP (496) jisa.89,+ 1.9 


...‘175.97 — 


jl67.0zj + £.0 
*136.07 +2.4 


. 101.97+3.6 
. 118.41 +1.3 


/ 155.51 +2.8 
f22l.86 +1.3 


72.53 +4.0 


213.62 +1.7 
} 95.19 +2.2 


VM. 

Gtrw« 

Eat. 

Bat. 

yield % 

(Max, 

Com. 

Tax zi% 

yield % 
-ACT 
■l 56$i 

Hallo 

(net, 

Crop. 

T4X 

Hatin 
Mill 
(V»rp. 
Tat 029 

15.63 

6.11 

9.64 

9.54 

13.66 

7.02 

11.08 

11.08 

18.29 

5.41 

8.68 

8.58 

16.76 

4.75 

9.37 

9.10 

| 23.56 

6 . 8 ? 

6.91 

6.91 

| 16.62 

6.47 

9.52 

9.51 

| 13.97 

7.39 

19.79 

12.75 

| 

6.51 

10.64 

10.83 

i 

! 16.33 

5.24 

9.14 

9.12 

j 14.14 

3.88 

10.38 

10.37 

18.17- 

6.83 

8.37 

8.35 

19.02 

6.74 

7.96 

7.93 

14.38 

6.19 

10.54 

10.45 

I 14.75 

7.09 

10.18 

10.18 

! 10.80 

5.75 

14.16 

14.16 

14.06 

7.64 

10.97 

10.88 

15.14 

5.19 

10.08 

10.02 

12.56 

3.37 

11.62 

11.62 

1 12.37 

6.26 

12.43 

12.43 

17.14, 

7.69 

8.74 

8.74 

: 13ill i 

5.83 

11.74 

11.72 

j 9.69 

7.45 

14.81 

13.15 

19 .65 

6.39 

7.76 

7.76 

! 20.00 

i 

7.58 

6.96 j 

6.96 


Highs tad Lcnrt Index 


51oc« 

Compilation 


High \ Li.w 


M/5/721 ' 1 13/12/74) 


: I • ilh/ll J (2/6) 11 19/o,7^i /2i L2/74i 

155.69 1256.66 ,252.53 245.72 '920.62 287.30l24S.72 350.04 | 86.71 
1:1.' i2i/4i ; ,aei Hfim. 

.71.31 171.85 166.79 ,161.88 146.88 193.18 161.88 202.57 94.43 

iSrtrt ; ■SiSl I UWI3. ,l/2/7Ri 
33.44 133.22 131.00 128 19 110.61 149.39 125 48^ 163.59 45.14 

l3i6> ; |2.‘1) I M/r/72* : i6/l/75i 
53.72 53.85 52.92 51.66 48.39 ! 60.62 51. 19, 136.70 19.96 
1 !4/5 i I Ail ! J4/7ib6i '( 13/ 12,74 1 


y the outstanding stock at back to 119p for a loss of 3 on the . Aft ® r moraines traa- _| _ __ f 

plus accrued interest raised day on slight disappointment with mg, South African Gold shares Pldu IUl Clvlciy 

son and Barfos 7} per cent, the results. Harrisons and Cros- turned upwards in later- dealings. . _ __ ,,, . 


141.94,121.53 177.41 1 49.65 
; (IU 6 i 1 til 1, ji27/4/72i j <o/l/75 1 


i&Bi ;i 21.4/72i | iftl/75, 


Dawson 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
Stock tkm marks price (p) on day 
Shell Transport... 25p 13 442 - 3 

BP £1 II 625 - 3 


U.S. demand for ur anium issues THE Rt. Rev. Maurice Wo' 
generally followed talk of. a “no”. Bishop of Norwich, has set ui 
vote being returned In the Cali-, group to study the possibility 
fomian referendum regarding low paid clergymen taking pt 
cutbacks in nuclear development- time - jobs on their days off. 


75.74 75:23 73.51, 71.40 48.59 


1 ,2/6 j !■ 19/5/72) I/12/I2/74, Barclays Bank ... £1 

3(162.00 263.22 . 63.92 Beecham 2ap 

. (2,9i : M.-e/ia (17/12/74, 1CI £1 

85.16 70.05 170.59 | 19.91 -R atc « 9Sn 

M. S«l..»n,Mi «um D^beeCo'mb^" 

1 138.95! 226.08 : 61-41 Marx New’ ... Nil/pd. 

; ,2/4, ,16/8/72} <15/12/64. Hanson Trust ... 25p 

I 147.99, 281.87 1 69.47 Metal BOX £t 


180.67 169.80, 257.40 ; 7B.71 T. t'w rjj /rw j 

«ori>» ; ,S;6» .'13/7/72) 713/12/74, Select nTst. New Fly./pd. 

3ll.26i58.l7 329.99 ! 54A7 Burraah Oil £) 

IEioj :il2(ia72Ml9ni7 4 ) EMI 50p 

179.44,157 25 211.651 59.78 GKN £1 

iSus'j&'in&lMn 1 Babcock & Wilcox 25p 

1 12/1 • ,2/6, ,15/3/72) Lu,12/7«, The ahorc list oj active i 


Closing 

Change 

1976 

1976 

price (p) 

on day 

high 

low 

442 

- 3 

462 

378 

625 

- 3 

685 

575 

2S3 

— 

350 

265 

376 

+ 2 

390 

339 

360 

+ 1 

402 

328 

373 

— 

410 

342 

29* 



30* 

26* 

135 

- 2 

146 

121 

273 

+ 9 

302 

244 

278 

- 6 

352 

276 

465 

+ 20 

492 

440 

42 

- 2 

53 

31 

238 

+ 2 

277 

215 

320 



360 

266 

S4 

+ 3 

91 

72 - 


NEW HIGHS AND 
LOWS FOR 1976 

The following aecuridej quoted In the 
Share ' Information Serelce re*terda» 
attained new Hlnhi .and- Low* for 1976. 

NEW HIGHS (16) . V- ‘‘ 

BRITISH FUNDS .(1) . J.-'-. 

Transoort 4 PC 1972-77 

STORES <11. ’ 

Shephard (E 1 

ELECTRICALS <31 

Crocsl+nd (R.. A. G.lE/itc/ronlc Marhina 
ENGINES RING <11 
Beyer Peacock 

FOODS ll> 

Mldtand Cattle Prods. 

HOTELS (1) 

•rent Walker 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. 10^ 


I I I lllii, . (2/$i ,r I8.-1/72, I <fi/l/7?i 

98.41 | 98.77) 95.93. 94.92 j 98 78 112.50 94.92 135.69 ! 43.46 
! I '3c.‘i) • . 1 26/4/72) (6/1/75} 

116.90 117.17 114.30 113.17 ‘125.02 136.24 113.17 204.39 52.63 
I I ; ,2.C' »£- 6 > ,15/8/72, (6/1/75, 

149.18 150.71 146.07 141.90 ,134.22 183.19 141.90 253.72 62.66 
i I ,30/1* f+.«, *17/9.66) il 1/12.74 , 

219.05 220.63 214.45 213.17-189.43 241.89 211 56 339.16 , 94.34 

I , l&> i5(5i (2/8/72) lili.6,62, 

68.75, 68.06. 67.85 43.05,78.73 59.13 135.72, 20.92 
I ’ I ' 'LT.li flf.-inO) I (6,1.7a, 


The ahorc list o J active stocks is hosed m the number of bargains Brlt(ilh 
recorded yesterday in the Official list and under Rule 163(1 > ( e ). papers iii 

•Premium. watmo«M 


Option Report— 3-month Cali rates 

OPTION DEALING DATES Fairey, Plessey. Tricentrol, Lon- HongtoosT.n 


PAPERS m 

WatmodThi 

TRUSTS <1) 

G. T. Jeean 

OILS (51 

Weeks Nat. Resources Do. Options 
Oo. pW. Ord. 

MINES (2) 

Hongkong Tin KIH«nghall 


Last Last For don and Overseas Freighters, 

Deal- Declara- Settle- Lonrho. Ladbroke Warrants. WU- 
Ings tion raeot Ham Press. 2WEPC and Inter GWette 


NEW LOWS (20) 

AMERICANS (2) 

Ncrton Simon 
BANKS (1) 


378.26 '+2.5 


6.86 { 9.57 


...[158.54 -r 2.0 


5.26 11.93 : 11.93 209.91 209.88.204.57 201.83 1181.13 231.38 199.45 231.38) 71.20 
I i - I I <5'5, • ,r.\, iJ/5,76i (l'lfi/74* 

5.45 : 11.62 i 11.62 { 93.14. 98.67 j 90.80 88.75 92.63,100.18 85.09 246.06 • 45.34 

! i 1 ! I I tUlfi, • 12:1* ,lr9rt2t (2/I/TW 

6.86 j 9.57 ' 8.72 369.21 369.83 365.14 357.59 356.45,452.64 355.52 517.00 ' 90.80 

j : I I / LW»h ,12«3» i6.’l£/72i '(29,5/fi2| 

6.96 '10.67 ! 10.66 155.47 155.51 151.21 148.45 144.19 172.98 148.45 258.83 1 60.39 
! 1 i I i2l,», ,rcO. i?/5j 72) I iS/J.7f'' 


6.03 ,10.41 : 10.33 1149.48,149.52,146.09 143.68,135.88 165.38 143.65 220.17; 59.01 

I ! | I I II ,3/0, | (2/ni . (1,6/75* 1 13/ 12,74 , 


May 25 Jun. 8 Aug. 19 Sep. 1 European. Hanson Trust were & hsw 
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Interest rates easier 


Taewlaj-. June 3 


1 • Consols yield ... — — ! 

2 1 20-vr. Gort. Stocks (6) 48.96 ' 

3 ; 20-yr Bed. Deb. & Loans (15) so.56 j 

4 | Investment Trust Prefs. (15) 46.ee j 

5 Coinl. sod Indl. Prefs. (20) ... 64.89 j 
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3 ! 
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64.23 

63.54 
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Bank of England Minimum around lOfj-lO^i per cent, at the note circulation. 

Lending Rate 111 per cent (since close, but fell below this level m On the other hand Government 
UW early dealings. disbursements exceeded revenue 

Short-term fixed penod interest Day-to-day credit was !n good payments to the Exchequer, 
rates continued to decline in the supply and there was no Inter- Discount houses paid around 4 
London money market yesterday, vention from the authorities, per cent for secured call loans in 
as a result or the recent sharp Banks carried forward run down the early part and closing balances 
improvement by the pound. D+s- balances, settlement was made of were taken at 8-9$ per cent, 
count bouses buying rates for official sales of gilt-edged slock. Rates in the table below are 
three-month Treasury bills were and there was an. increase In the nominal in some cases. 
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47.96 115.42 38.27 
(2/1, (ll/»«, (3/1/70, 

46.68 113.43 i 37.01 
'Ulli <24/lD/6aV (3/l/7oi 
45.45, 114.41 34.45 

(7/6, |Oi/ 8 / 6 ai :*/l2/i4. 
04. /bl 114.95 ! 47.67 
•Hit {.'7/10/6** ! ,i5/!*/o' 


Stan Indices Is «™ aveilabta from the MlUcn, 
l be Financial Times. Bracken Howe, Cwmrni Street, 
Land on. ECap 4BV. Price Up. By pat 2Bp. 

A recent ef the huHces. cost ERL b ateatMtalc 
from FT Bostness Eoterprlm is. Belt CMrt, London. 
EC4. H gives all g ren e ud reb-sectlea bdkes a 
f u r tn/g hUy taterrals since rite surt at dw series la 
»B wUh tnrttrij Wahj and lows. DMdead and 
earalass flgaras an also tadaded. 
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11- Ilk 

lik- lit? 
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i07 fl .iu* 
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11U-1178 

12- 12 U 



t Loca anrbont? and finance bouses sewn days 1 notice, otftera serai days’ -fixed “ LongeMmn focal authority tnortaaiie 
rate notnlnally ritree years I3U3* per emu.; four years 131 per ccnl.; five yean- I3I-I51 par cent. <h-Bank hill rat«* in tablp 
are buylm rate for ortme pacer: buying rates for foar-mondi but: bills I0l5 Jb .i0i per cent.: and four nmmh nad-' hkjfc, ill 
Der eelUn* rale lor oae-if> 0 D(h Treasury bill »7|*-1PJ per cent.. twCMnonOi UriK-lO} - per ca»T,: flod tUrce- 

nwath lW- 10 *h per cent. Aporoxlniaie seiUax rare r« ono-momh bap* bills Iffi-u5 K per . cent.: wo-aionili U>; 0 *r. centT: 
and tnrce-monui 101 per cenL: for one month irede blUa IlU»l per c-di . iwo-ihobUi 111-111 per m.: and Ume-moarii 
lit Per cent. 

Finance H«ta Bat* Rates fpobtisbed by ftte Finance Honsea AsMKiation, 10 per cent, from June 1. llTfl 'Ckuring Baplr 

sjps^astjs s 7Dw au ^ m ******««*'” . 


Henry Ansoacner 

Banco de Bilbao U- 

Banco de Jerez S 

Bank of Cyprus ......... ft 

Bank of N.S.W. lOf 1 ' a «i^ r .i ? Crffe * 

Basque du Rhone S-A. 11? 

Barclays Bank. 10- l 

Barnett, ChrLrtie Ltd. 12 Jp, ps ^ 
Bremar Holdings Ltd. II- ^ 

Brit Bank of Mid. East 10. '•** * 

■ Brown Sbipley 11 

Canada Permanenl AFI U.” 

Cayzer, Bo water Co. Ltd. 11 ' 

Cedar Holdings 11. 

I Charterhouse Japhet ... 11 

C. E. Coates 11 " 

Consolidated Credits ... II 
Co-operative Bank ...... *10? .. 

Corinlhian Securities... 11 - 

Credit Lyonnais W 

G. R. Dawes — HI--, 

Duboff Brothers 11 

Duncan Lawrie 10' 

English Transcxint H ' 

First London Secs. ... U 

I Antony Gibbs 11; 

Goode Durrant Trust... 10 " • 

Greyhound. Guaranty... 11 

Grind lays Bank ..1 J10J 

l Guinness Mahon 10i ^ 4 

IHaznhros Bank 31 ff&y Sj 

Hawtin & Partners ... 13 Jn - Jjr -5gp fr 

I Hill Samuel 511 J , 

C. Hoare & Co. tlCi pW # 

Julian- S- Hodge Ill 

Hongkong & Shanghai 10J * ~ 

Industrial Bank of Scot 10 j ^ 

Keyser TJUmann 11 


Knows ley & Co. Ltd. ... 12) ggpr 

Lloyds Bank 10J | ►:,»-» r , 

London & European ... 11 ^ 

London Mercantile ... Hi 

Midland Bank 10i . 

■ Samuel Montagu 101 > 

■ Morgan Grenfell 10$/ - 

Natinnal. Westminster II - 

Northern Comm. Trust 11; ' • • 
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Portman Guarantv. 9$.'*:.. . 
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Schlesinger Limited ... U 

E. S; Schwab Vt. isa-- — -- 

Security Trust Co. Ltd. 12 1 

Shenley Trust 32*' . ‘ ** : r S f£x 

standard Chartered- ... . 
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Twentieth Century Bk. 12)'. 

United Bank of .Kuwait 10)‘ ' - 
Whiteaway Laidiaw ... Hi!- - 
Williams & Glyn’s ... ;10*! ■ • „ • 

Yorkshire Bank' "V. .10$?. ... 

■ Members ol U» Aecepttas Hm» ■ 

Committee. 

* 7-6 w/ deposits »%, 1-tnoftUi <IepoH\ 

•M%. . ; - . X. *■ 

r -74ay rfepoMB ob Mans pf aO.W ■* 

-nnder B i'S.' on to E26JWD 7+% ar.,'-. - ... . . 

over CS.N0 -rr«. , 

S' Dnaaai). deposits 61%. - . 

t 'Call deposit* over £1,099 &%.■ \ 
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Do A Aecom- |IZ3J 1 Mmin IM.FAT . REB 8 J.b 3 | 1138 Sereod Gen T>1 Fd . 114 0 122 0 

Pm.jUt -Frrt, Tirf (at (St - •- *Ne*t draling Juno 10. ‘—June J/. Rune 74. lAci-um Unilei . . 1M7 171 


70 H +0.7 10 12 15.G1 Sl.TFomti :+-. MI-SidKAl 

51a “S; J}2 MVraau Eiiri^ J i|4b 2 <31.(1 ' 393 

viz Financud.. r-i ; 25b/+os| 3 37 

^ffl , , 3 99 i.'eneral - lloQ 17 Ol +0 .$ 51C 

523 O.rawtb ACcur. ,31 •> 32 9| -0 at 522 

337 1] +0 1 Ornuth Incivnf . » 5 28 ll + J t 5 22 

ATI HiehlBrtPtir 21 1 23 7 +ud 9« 

y 3 IS if I T L ‘ - - - - J * 15SI-0M 356 

«-3*fl,32 10 15 Index |!i 7 21 2 +C X 7 65 

}}1 iKereca* .. 213 23S.O0 253 

M JJ7 prrbwmaiii- ,: r - 0 42 c*a - 0 (J <63 

AI ?-H n«m«s - lie 15 93 -U2t 4 79 

7.5d -+D / 0 QS 

«»3 *!! § SI Pearl Trust Mcn.+serft (JtL tai i?l (zl 


.....l ora ( K. Foods 

i. K Knui'v f.md . IHJ 

RhcrC+P Arc 504 

Ml 2T«6Kftl r l^r.-.rcrti! . *|423 

-J y li.«rvav Funk 

’q 'J 5 fJ. oFuroneGin Fd J77 6 

32 9j ai 132 ' -f«£L% fd - 

28 ll +J ‘J 5 22 1 - s, “ h r,t ' 705 

23 7[ +U *1 9 48 Sector Funds 

-01) 356 i63 2 

*C-2 7 65 ,- . .viur: P<r.-> ■ Il780 

?93 y.rer^v . 57 5 


3671 +0« 5. 
54 CH +0.9} 5J 
I53dj +0.7| 41 

SS|:5| 

755] ~L5| 1J 


16 51-01 356 

21 1[ +0 X 7 65 
233.' .3 « 253 
42iJ -Ot; <63 
15 94 *4 2| 4 79 


67 61 +0< 

»?9fl 


. Stewart Unit Tst. Managers Ltd. lai 

Is! 4S. Char liaeSq .Edinburgh. 031^363271 

487 Suroarl American Fund 

Standard I'niix 1491 5311 j 1.95 

Accum Vnilh. . 518 56 U — 

i 22 IViihdraual l>niL- (42B 463| ... .} — 

101 Stewart Bniiih tUeital Fund 

•Nandardv ....'43 7 987] -0.91 555 

Acrum-Cnil- .. .[98 5 103.81 -1 0| 555 


Tyndall Nat. and (.'omm.V 

I ncotrc.l uiu* 2 |U4B UJfl 

Merlin Unit--' ... 1152.2 157 81 

Camlal Junv2 '.10L8 105.6 

■ Accum. Umui >113.4 122 8] 


TSR Unit Tsl. .Managers Ltd 0 iy» 

21. Chanl iv Wav. Andover Har,[s O2S4 021H4 
DvalinK-. lo 03H 634*3 3 


LwnnK'- iQ 

'biTSBi^mcral ,132 8 3511 ■ 3 95 ' 

■ (. no A-vurn . 394 1 43 2] . 3 95 l 

TSRSrolli-h (61 2 64 5d-0 2 3]4 

mi Du Acriiin. . .'62.7 661] +J^ j 14 j 


Raring Brothers & Cn. Ud.9 {attxl 
« lxMdenhaHSL.EC.3. • 01-5882828 

-SWIlrniTA U50.4 156a 1 4.76 

-DaAreura.— C766 20*0) — IJ 476. 

Next sab. <fay Juno 10. . 


Etruitts Secs. Ltd. (a) (fJ 
4iBi«hcp&i^rfe.EC2 -01-5882851 Key Fund Managers Ltd. (a) lg) 

pRcreUvC,,,. 150.4 5L2d| .+07| 46c 25 Mily Su EC2VUF. QI-601 

Ecgiity * Law Un. M.f (aHhMcl S3 *S3 

Anwc*amRA,Hi£h Wvrotnbfc . ■ 049433377 oKcv Exempt Fd ... p 2 92rt 
lEqalorfrLMr: .!».* -53.41+051 437 Income Fund- jHJ ^ +Mj 

KI«inwort Benson Unit Managei 

YswUET gl 8BH. Ol-waeni Jp Fcneburch S_ E.C* 01«S 

Zg£,Tt=.$l :-JAsi l.a iA“iHUif-B!. ss ■ ■ I 


Bishopsgate Progressive MgmL Ce.0 

9.BreftopsF8teE.Ci ‘ 0I-588fi280 

-VctePr Jutma— .lioa 15LM-3i 3.92 
■ Aec lm tJaoeB- .U».l 24A3 -43 jffi 

B'gat Int.T June 1 :,|12E3 338H i 29* 

. Arm. ULft (June 1 _ (135.7 14*0] .. . 1 2.99 

Next «ub <W .'Juno 15 l 'June 22. 


Income Tst— (54.6 M OH ....-I 7.64 

Friend's PravdL Unit Tr. Mgrt.V 
PlthamiEhd.Dnricing. ' ’ •- 03065055 

Friends Prw. IBs., (2J6 !2I 

Do. Aotd [IS 5 .373+0-71 4.96 


hey PI 6 154.& 57 7] +0.«? 5 1 

Rleiswori Benson Unit Managers* 
20. Fcneburcb S- E.C* 01 -S3 SIX 

KB 1+iitFd.Iae 168 0 *5*1 ..... I 5.0 

0K.B. UmtFdAc JB9 7 76 0] , ,.| 50 


A ... ... Special Tst. Fd ..US 4 
a. (a) lg) t Accum. L'niisi. ... ,|lOD 9 

01-6067070 Sort: (all (ed Fundi 

Si 0j ♦0.91 401 TruateeFUnd.' 98 4 

553 +OJ l i'H (Accum. limtsi .. 1692 
9L» 1 715 Chanfiwd Junes,. U48 

+ n'S f?S (Aecum.l'nita) .. .. 1176 
57 7[ +0.t? 5 18 Psn J& Fd Ju7 f«.4 


5 87 232Hich Ho.:-, i 
5 87 PeariGrw-hl-.. 
4 45 Accum I n il- 
4 95 Pe+rl Ii.c. 

IV+rl I mlT.I 
- __ i Accum. La.:-- 


rni..,Se- Fc . S<4 

KVrV'iUMrikI 193 0 

EMWi(. Share [Ja 9 
liigh-Vinimuoi Fund* 
Muled till*** >94 3 


4 6(1 X hetw.9 I hi 


mi 

41 7] +0JB\ 

SJ:SS 


Sun Alliance Fund MngL Lid. 

i nt Sun Alliance HeC llor-h^m MuJSU'T. 

4 45 Exie.EaT-7 Mj> I'J 1£l«i 7 153 7! | 4.U 

414 72 BI UMchmirelM. \>l».bun- ITJMSOll] 

rrhr Family Fd [71 9 7* 5| +0 9| 3 22 


Ulster BankV tai • 

Wjnnc sj+rt'l BdUl ll— (2-l't^lt 

■ b>L ; l..(vr >j(.n.th . ,|29 8 - . 32 JJ +0.51 4 51 


2J 7[ -4 ' 4*) *FvvV- (*!< Jane J .Ve\f roll ifi> June 9 

2* 91 1 7 1 * 9S "Prir— on Jtrnc $ Nv(i *ub do. June +2 

1 7ex -C < 4 83 

37 l[ -Ot <82 Scmbils Securities Ltd 


7 52 Target Tst. Mngrs. Ud.Vtaiig) 

3 „~ 7 A Bn-ani- Bides -E’.4 A 1 El'. 0I-242H7 


+ Pelican l-nils Admin. Ltd. Igdxt 
7 87 I Fountain S .i-cvl.. -ut iPII 238 

5 90 pelican L-mt - |S5 fc 58 3] -0 'i 


N-.vp-.i 

y«: iHd 


(I II 238 :*SS. S- (1 h 

583] -D ?1 £88 


0l«38000 ManuLUe Management Lld-tt Perpetual Unit Trust Mnftmt.T tat 

*5*1 .... I 5.03 P.O. BaxCl.StevBUgc. 0438 S6101 4« Hart «•. W4l2«fta: 

76M .....I 503 Groulh Lolls ,..(36 * 3E5| . | 4 22 PietuaHipUih _ 193 7 105.21 .. .| 4 10 

I I 


volluwt 
s <*:nc>.9ic 
o-ico: E.Gth 
■&«.!£-. Yld 


.025 34 « +03 

Ull 4*ffl +0i 

1419 44.90 +0.1 

39 7 4X5at+0.< 

<225.1 Z37.W+3I 

142 4 44 TWO < 

! 193.4 20Zted . 
11350 14L4<9 .. 


Target Cummodii) i28 5 
Target Fmiuicial <7 1 
.. Target Equity 32* 
426 Tsrgc. Ex.iunL-9 .jl4J 1 
7A7 oDolAcc VmU. [177 6 
4.51 Target Grmcib- ...124 4 


$r+n 

15.51 -1 ol 

148 3d +31 


Unit Trust Accoun! & Mgmt. Ltd. 

5 0. Minimi; l -me. El*.IM JU.% .IMB9 J'iSl 


f riar Hu- Kurd 11050 
■j rvat Wine h.*i cr |1S 7 


1B4 0 +4? 637 


■'J rill Wine h.*i cr lie 7 

i.l Wnhi-r rea* <18 2 
tt icier* irtli fn>l ,. 22 6 
Da Acium 124 5 


4 9> Target Intf . . 
276 DaReinv Units 


7 32 TJTgctlnc. . 
1(1 Target Pf.JuneB 
624 Tci In* 


•Prices r. Ma; 26. Not *uK d»»- June P. TgL Prel 


+ 9 2 11 IS 
13 05 


Wieler Growl h Fund 

T-fi Minrmr I.1H(.K17MJI'\. Dl ttSllftl 
Income I 'ml'. . [22 b 23 6] I 4 52 

Accum l-mii- . ,]24 5 25 8] ... 1 4 52 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life .Assurance Co. Ltd.- 




SBttteS' •- 
<i.*- • 

tx 

a . . 'i , ■ 

3 


»> A seleelion of the share price* previously shown under regional headings is 

M.irt hopKentwl belost -aith -quotations on London. Irish iraues. most of n-bteh are not 
1 Ml I'ir.jKtc tally listed in London, -are shown separately -and with prices-. as oo the Irish 
. . ‘exchange: " 

plan is- ‘ : ■- 


. Albany Tnv. 2fip 38 — - -HlgsoosBrew- 
Arb Spinning, 34. I-OJ8.Stm.Cl. 

-Bcttam — 23 HoKCtasJ25u 

Bdg’irlr Ea.SOp US . 

- 1 Tower Croft — 30- LoveU'd Sbiptl 

rrais& Rwe£l. 335ri ._, JPIto-GoWsiri 
t>vron iR-A.) 1*. 

ElbftAMcRdy, 69 ' TearcefC-Ki 

Evans FVItlOp. 23 . PeelRUR*__ 
Evcrcet — J2 . .^b^CaJoAmai 

Finlay Pits. 5p- 16*2 — SheffiehTB^i 

FroaLReeif 5Dp- 152 . — ShriLBrirshml 


IS AM) 

K 19'f. 


„.t Conv.«%'aoiaaK£a5U +i 


lOJI.StmCl., 133 -}.— | A|li safe Gas. ^ 


^ :r S«: | = 

LoveH'dSbiptL.) 100 --L ^.j-tCloodafluo.-^. 


l>i?oniRA.l--4 
• ElIis&McHdyJ 
Evans Fr’ItlOp.l 
_ Lvcrcd. 


NUrnGoWririCW 87 1+3 

4« j+4 

PMmefCiU-t "80 j.... 
FeelMiRs- 1 -M U 


’M.'c Forge. 
Finlay Pits.* 
Froa*.Rre05 


Frost C HaeS S 
■”«;raigShiM 
Uallaa Sleigh 


g" !T_r 

SfaefUtrirshmt. KM 


322 Shiloh Spimt^. 

. 8. .U_,l Sindalt(wm)— 


SO K-_} Uoldare . 


Coo crete Plods.. " 95 

Heir cm CHldRii 22 

'Ihd NcM-i : -40 

las. Cocp 160 

Irish Distiller*. 53 
JWAKUrrig--^ 3»‘ J 

Jacob 61 

Sunbeam- 12 

T.M.G. 92ijffi 


-95 -•... 

-2 ::::: 

168 

S3 +3 


1 3 Si Pnul i.-hurr.hiard.EC4 
Foully Fund . . 28 4 

Fnuiri Acc ... 227 

rrup.-rlv Fd . ... - 123 2 

lVflf.crT> Acr . 119 8 

SdcitiicFund. 67.0 
Crilieri j Mr Fund- - 113 7 ] 

UMonrt Fund . .., 107 J J 

Pit..- fro peni _ . . 1298 ] 

Pm r Sclrciite 61 4 

Pen- Strurm .... 1U1 ] 

P*n.-. Managed 127 7 i 

9Prnp.F(t Set. 4. 100 .6 J 

*Unn F’d Sct 4. . DM 2 1 

•Equity Fd Scr.4._ 239 
et'vni Fd SfT 4 .107 5 1 

Mmq FdSrr 4..-I97J 1 


1 01-2480111 

294} — 

23« . .. — 

128.0 ... - 
1251.,. - 
70.3 . . — 

119 71 .. , -• 

113 0; .. — 

136 3 . ... — 

64 7l . . — 

117 0 — 

1345 — 

I0S.9( .. . — 

105 2 .._.. - . 

25a.,. - 
102 S — 

102.5 - 


The City of Westminster Assu r. Soc.V 
fLnencsd Hou-c. 8 Whilchau-c R-kwL 
('roS'don. CRD 23 A ftl-SM5>ASt. 


Hambro l.tfc- Assure acc Limited V 
7 Old Part Lai-..-. Leaden. V. 1 • C! -OTitfi 


- First Unit 1861 90.4]-. . I — 

- Fourth Lint .1 57.9 j .... | — 

- Prt> I'as )47.9 58 4J .... I - 


Albany Life Assurance Co. Lid. 


Tr = 


3L Old Burlington 9 . W 1. 

9Ymp Fd Arc |97 6 

OHvcdlnl. Arc. , .104 8 


01-07596= 

H=l = . 


The City of W'nnniiler Ait. Co. lid-V 
Rintf-tead House. 6 Whitehorse nosd. 

Crm tkm.'CRO 2J A 01-684 WM 

Wed Prop. 146 8 48 41 — 

fa-idbk. 4* 7 _ _ 

Speculator ’ 33.4 — . 

PuUFumJ 1361 13&I ...„ — 

iBiesinmOpt.Bd 1093 115 0 ...... — 

Equip. Fund 140 8 42.9} — 

.Wennuomer Managirf Fund • 

Pcrtmnr. ,| 130 2 I — 

RJ lance 120 Jl I3*rt — .1 — * 

Gleed ■ _...| 100 8 } ... I - 

Vaiution day last working day of the month. 


♦ Fired Ini F.l 
Ilambn* Fqjii- 

Property . 
Managed l oti . 

Managed Ay- 
Pen Prop C&u 
Pen Proa A11 


•C! -swua.i 
lit 51 | - 

1310 - 

ir« 7! - 


Fur Life & Equih Assurance 
see Cannon Assurance Ltd. 


Phoenix Assurance Co. Lid. Scot. Widows' Fnd. L Life Ass. See. 

4-6 Kina William S: KT-ir-HIR Ul-d0l59tC« P. Sj Amfrci 1 Sq Lriniburch FH2 "N D 


Life Amur. Co. of Pennsylvania 
3»<L- Veu Br+irt.-i . tt'I \ UHlj. 01-tflS 8396 

L-WOPLniis .. 1821 862] . | - 


J-S Kinj WilliamS! R'4r*HR Ul-«ii»f76 9. Si s Sq Lriniburch KHZ -1 I 1 . 

Weal'll Am .. 189 2 94 01 I - In. PI. send |77 6 J76I . . I — 1 

Eb’r Ph V>- . .1 59.2 J . .1 — Iro Ply Srnc+2 . |73 7 77*1 I — I 

W. r. Pu J£q t. 60 8 63s| . I — si*, er W’alfcer Insurance Co. Ltd. > 


_ Prop. Equity &. Life Ass. Coff 


Pen. Man Cap . |1S4 6 

Pm Man \,-c . . 185 3 


OPco.FI far 1W2 

OPen-Fi- -v.r 124 0 

0P«i. B Sisp ... W78 
OPen B S.A.-- .... 114 2 

HmbTBOsca, K 37 8 


Lloyds Bk. Unit Tsi. Mngrs. Ltd. • 
71 Im.bardSt.FO 0I-CS13RS 

E-.rmj* — (32* ’ 8 XSf . / 045 


1 19. fra*- lord Sum .Will Z\S tl 1 80S UR57 .SH Mk Fd *> Cm ]47 0 

A Silk Prop Bil I 1517 I. ] - Scl Mk Fd Si Cm |74 8 


A Silk Prop Bil 
tk> Man. BJ . . . 
r^vFjjuilvBd. .. 

Ho Fv Mnv ltd Fd 
Do Bil Ag Ser 11 
l.ili Fd Sc On. Su- 


II carts of Oak Benefit Society 

F.il >lm.Rc,. I LiK3-»n- NWl 0! “JT rH.rJI 

Hcam- of (.-ak ^33.0 3< ^ . .] — 


Lloyds Life Assnrancef 

fi i U-elerihallSI.kf-JMTLS 
VI- <jlh Juno* 1181581 0I34J7 


Vt vilh Juno* 181 
i»pi SRi|Juno3.— BS 5 
OF. Prop Juno 3 . 109 8 
• iff 5 livid Ju.it 4 . 1198 
1)^ 5*!n luucX- U73 
"ol I'pl-l -'unc.i . 1D83 
OhiAln.Fd. M< IS. 1<*7 


eUtpIc 1 nr. Arc. — 1118 6 
G'ta Mm Pen Acc . [106 4 
K'l ■* Fd.4rm— /9SO 

prapPefi-Acc 1103.4 

Fi*«fl RcitArc — |1121 
M ploInv.Act. - U26.0 
Equity Pen Fd. Acc. [132. 6 
InlLMtxPn FdAcc ]9S O 


; w- 


lfl«J 



Commercial Union Group 

St. Helen a 1. Under* baft, EC3. PI-388 7500 

Vanable An-4e t : (» I 35*2 | .. ,.J — 

Do Annuity Uu ,. | 13.71 — 


Hill Samuel iife .\ssur. Lid. 
NLATnuer- Ad-Jist mht Itd.i.'iw Ml-*86<35r. 
Hill S Prer- fail- 11317 J38 4I J — 

»Do Man fcnil R26 7 133 C +0a — 

Dn. Money Fd 107$ 213-3.-1 — 


Oru.tiii.Fd. May IS. 1<*7 
«PmEHFdM:i> IS ato.l 
fen PaFd. May IA U39 


Property Gnralh Assur. Co. Lld_V 

Leon Hhuve. v"K6-Jnu.CRfl ILL 018800 
Propcrt) Fund. . 162 6 

Prmpenj Fund 'A 1 . ’ 162 S — 

Agn ruliui-al Fund. 5261 — 

Acnv Fund- Ai 5258 — 

Abb? Nat, Fund . 138 5 .... - 

Ablay Nat Fit I *|, 138 5 .... _ 


o-Pn '&p Fdllie 3 


.AMtT Life Assurance Lld-¥ 

Alma H mx. Alma Rd. B01 gate Reigale40lul 

Triad Managed ....IU6.0 122 - I - 

Triad Hgd'B' |lOL3 106 8|.:..| — 

Barclays Ufe Assur. Co. Lid. 

252 Ronton! Bd . E.7 . 015.34 55+1 

Barclay bcaidi (953 1B0.4{ . ... | — 

Current unit ralueJune 1 


Confederation Life Insurance Co. 

120. fleysiO, WIRE* Y 01-079040 

OtHuiij Fund .1190 7 1 0* 81 , ,1 — 

•Managed Flind ...11325 IMS f — 


•Managed Fhnd — 
PeniMiaJ Pen Fd 
Equity Pen. Fund 
Fixed lot Pen Fit 
Managed Pen Fd — 
Properly Pen. Fd . .. 
•Profited In. Fiji. 


56 5 ...„ - 


Imperial Life Ass. Co. of Canada 

Imperial M<m.sc. Guilritc-rd 7I2SJ 

Crt Fd -Iunc4. .149 5 53 3l„.| — 

Pn.Cl Fd June4.-, J41 6 <5 2| ... . I - 


The Individual Life Ins. Co. Ltd.tt 
Eticrpn-n !!<»•. liamharrf Brun-i FdL 
Pr-rt<mn-ith mi 2AW FthlMM’i. 

Fixed lm I'm* 1113 0 12951 ’+8 a. — 

Kqutlx l-nilx 103 4 lOiM-lBI - 

Property ' nirs. LZLM 


$■■ 43 ** 


,i* v , . 

>n» +" 


4. ■ ‘•ST. 
it -U 

■i'Bl'J «v 


Leicester is right in" the centre of England at the heart of a* 
riework oT xbafi. rail aiid air routes to the rest of Britain 
"and Europe. . 

.There’s: plenty of tievr office, factory and ware house 
accommodation - plus a skilied worlcforce of men and 
/women with a proud and proved track record of working 
hard for their living and enjoymg thc rewards. 

Tour key people avDI soon feel r at home because Leicester 
implements its efficient new facilities with all the 
established: big city amenities which- helf> make life more 
enjoys bie. = " ‘ • 

Which is why so many successful companies how live here. 


Beehive Life Assur, Co. LltLV 

71, Lombard SL. EC3. * 01-8231288 

Black Horse Bd. —I 1056 | ,| — 

For “Brandis Ltd.” see 
. “Lloyds Bk. Unil Tot Mhgre." 


Corn bill Insurance Co. Uif 

32. ConthiU. E.C3. Ol-kuno+i 

CapitalUtrt 1S.,_. | 979 J } — 

r.SSpeciaTHay 15. 783 1 — 

Sla CthTd. May 2S 1 132.0 139.8( .,.L] — 



Canada life Assurance Co. 

2-0 High St . Pcri+rs Bar. Herts. P.Bar 5112* 
Growth Fd Juael—I 490 I .... A _.. . 
Rrtml.Ted.Jimc* ,{ 856 f 1 — 

Cannon Assurance UiF 

l-OTympic Wy, Wembley. H.A9 0.VB. fll 902 8fri€ 

Equity. Unils £U68 -0011 — 

Prope rt y Unu 189 +11 — 

Exec Bald I'nit, - 0032 +0 OjJ — 

&cc. Equity Unit.. 842 -2f — 

Eur.mpUiil-- tU.R +091] — 

Current value June 7 

Balance Bond E10J2 JBO +061 — 

Equity Bond 842 191 .... — 

Property Bond--., 00-70 1L32 +001 - 

□event Bond 1000 1050 +di( — 

MntttAi-rum lWr_ 0.295 -SX3) — 

SetTnv- 27.0 290 — .. 

Second Se) 23 0 234 .. ., 

♦Secure Rea 315 335 

Gilt Fund_,_ 24 0 . 2* 0 

EgnWy Fund 19 0 20i....„ 

♦SepoalFund 1K3 U15 . — 

♦SeJeedre AiLFd. 68.5 723 


Credit & Commerce Insnrance 
GO Mark Lane. BC3R7TN 01-488 1 IBS 


_ 110200 107 


Sid = 


♦<.‘ummodi-j 80 1 

♦iirputh IMS 

ecap»M/ .1054 

♦(nrc+n. 110 5 

♦ loremni icual 1261 

♦ Fon-iv-'i Fwl Int. 107 J 
♦Foreif" Kquit* - |111 4 


1295] '-+11® 

1313 ‘ 16 

12541 +03 

12L9( +fil 
396 ^ 

84 4| + 1 
114 « +P 5 
111 0 +0 * t 
116.CJ +25 

114 3 . 

ue.*j . . 


M & G GronpY 

Th"w Quay*. Trm+ir Hill EC3R5BQ 0162*4583 
P-.r- Pei, June 4. . 129 0 Ui9( — 

1. v Dp Brf June” .105 7 IJL1 . — 

Dipiiiy Bd Jur»c3 . 93 2 90 0 — 

Fml\ 77-nt Junc3 97 4 — 

1 mil 81 WJumO 1235 - 

l-.i Sri. Jur-cH 82 2 864 — 

ainvd Bd* .tone 4 . 107 6 1131 . . — 

, Property June.1. .124 9 1312 .. . — 


Property Fund. . I 
Prnpeny Fund -A-. 
Agnrufiural Fund. 
Acnv- Fund-Ai 
A&)9 Nat. Fund . 
AWn> Nal Fd 1 \>.. 
Imcvtinenr Fund 
lr.»c+am«ii Fct 1 Ai 
hjjuirv Fund 
Enuirv Fundi Ai . .. 
Money Funri _ .. 
time Fund' A> 
♦Retire Annum 
♦I aimed Ann'ry .. . 

Atlantic Anuranrr 


0 ▼ 30 ItvhndfinKurtd V. 12 01 7499)11 

(I I -W6 UR57 .SH --Ik Fd Op Uni }47 0 49 91 +0 nj - 

_ hot Mk Fd Si I'm fMa 79 3]+Il| - I 

— Sun Alliance Fund Manj+mL Lid. j 

...! — 9<in Allioiu.-e Hnu *• H-fsham. CMOS 64 141 j 

— E*wFxdlntM«-1< (115 30 119 80| ] — j 

", Sun Ufc of Canada fli.K.1 Lid. i 

U UU urfe-pur Si . SW1 Y 5WI BI SCO 5400 * 

Ol-saooaifi MwpIriMMune”.. 1 1430 t .. | - » 

— PeA.pl Pn Fd - . | 1418 ] . I — | 

I Target Life Assurance Co. Ltd. ] 

— Targii Hraj-'-. G-r.rti .«•««.■ Kd. Avledpirv. 

— Bucks Ayleshun •02«S , 5Wl 

— ■ Man Fund Inc [8*S 9] 8 — 

— M.iu, Fund \ro . . . 9* 3 101.9 — . 

” Prop Fd In*-. . _ 93 4 99 0 . . — • 

*7 J — Prop F.l Arc. ... J10 0 — J 

~ Prop Fd lm 94 0 — i 


FivnJ lur Fd Inc 1771 


~ r-cp Fd Arc In... 1101 
Ret Plan Ar FVr |5J 


VJt W'lher ,\c Ur r 1955 
• Ml Weather Cap. -(926 


Magna .Assurance Company Ltd. 

10 1 nequer* Sq, t.ixbndgc. Midd». 52181 

Snibki'tSm Bd. I 1132 1+08} - 

MapuaMan-Fd. _| 1294 { . } _ 


• Ml Weather Cap. - 
•Inv Fd Uis. .... 

Pension FiL Ur* ! 

Coni Pros Fd — 
Conv Pen- Cap ft. 
Man. Pert' Fd. , 
Man Pen' Cap Ut. 
Prop. FVnv )d . . 
Prop Pern- CapUl - 
Bdcg. Sue. Pen Ut. 
Bdg. Snr Cap I'L 


« w 

110 5 
107 3 
115 0 
112.6 
1151 
114 2 

114 9 - 1 0 

U<5 
10*5 
104 4 


T.rt. Plan Cap Pci 
Ret. Plan Muit Acc 
Ret Plan Man Ca|. 


Aylcsburv -iWJW'SWl 
86 E 9]8 , - 

9*3 101.9 - 

! ,i4 J1.0 9,0 : ■ = 

971 9,0 103? - 

100 0 105 4 — 

53 2 577 +1 4 _ 

46 3 ■ 50J +13 — 

98 h 104 4 .. — . 

9C5 10371 . 


~ Prudenlial Pensions Limited^ 


Transinternational Life Ins. Co. Url. 

2 Broam Bide' . Lunriun Fa ' 4 1\V ul-U»5*4p7 

Tuliplnie.l Fd . .3079 1136 -25 - 

Tulin Maned FA 839 M3 -2? — 

Man B.mdFrf S4 2 88 4-2? - 

Man Pen. Fd Can 9« 5 998-13 — 

Sian Pen. rri Are. , 95.7 100 7 - 1 2 — 

Trident Life Assurance Co. Ltd. 

R« -lade House. GlUiior^r Wj r-fta<l 


Hnlburn Bars. KTIN2NH 


— Merchant Investors Assurance^ 


Equity Frf. Ma> 10 in7 63 
Fi xerf l o( . May 19 lUJ.95 


Investment Annuity Life Assur. V 


Crescent Life Ass. Co. Lid. 
Rra>«rickHft*-Mdnbd- Berks. Mdnbri.34855 
Cres.Pind.Iov.Fd. |K J -1 0] - 


Aran t'-un. PrienJidd. Iliio'i. 


Crusader Insurance Co. Ltd. 

A'lncvla Haute. Toa-er PL BC3 07-03*8071 
Gth. Prop. JuncS — IS*.* 63 H •• • l - 


Lii» Ei" i- F i-d 
Lmn fait; Fd Ar. 

I ifT. Prep Fund 

Lien Hijn Yld 

Ij.o t'+r; Pen. 

Lion Pp p Pea . 

/.«»+ Hirti fd An 

I.Mta W-J Crib Fit 553 
U.m U'ad Cap Fd. <6.4 


135 itch si roc: '.cordon 
* mi Den Fd 
Mon cr U rkt P. 

M.-r Ini Man Fd 
Mi-r iv.P; Bd 
Boa.l-— 

7Tcp Pit . . 

V.C1 rv-as . . 

Kd'iirv Penv 
(.'*.■ I*T Pros 
M.va. .MM Feus „ .. 


Fi »«n I ul . May 19 
Prep Fd Mai- 19 


1155 


126 3 


* SI 7 


116 9 


412 


11*3 


•99 


1219 


11*7 


135J 




Reliance .Mu Lual 

Tunbnrige M'clK Kent, 
n.-l Prop Bib ... 11605 


lip Tr,denl Man. F’H 1067 

ii-giv +.i" Tridni *7r Mn Fd 124 6 
, ‘ — Tndmi Prop Fd U43 
• ~ Tr.rti.-ni Faity Kd 79 7 

1 — Tndcnrh . d F 115 0 
— Trident Muncy Fd . 1085 

Tnrtenl Fi*+- .11 F'd 110 5 
Tr+til RdJune:< 33 5 
08K 22271 Gill triced 

| — lm ALKtan-'merFd 107 6 


918 

107 6 113 i 


Royal Insurance Group 
1 NnrtbJnhnSl .Liverpool IMI33SSS= 

Rival Shield F»l . .. |102 1 108 0| +0 2] — 


'ain lulu.- hit CIH0 premium 


Eagle 'Star Insur/Midland Ass. 
l.ThrcadneedleSt, EC2. 01-58812)2 

Eaele Mid Unite- '|40.9 9L4| +0.7] 674 


Irish Life Assurance Co. Lid 


1! Fuiii.un Square ECS 


General Portfolio Life Ins. C. LltLf 
00 Banboleoiew Cl. Waltham Crcsu. W3C3I97I 


Pl-ir ’.'iri t jn- < -158 b 

r.lan.-ic-dFujsi 1471 
Pnf M» A Juncl _. [134 5 
Prop M-1 -iih.. |139.0 


('l4C3ei - JrCl 
1 4 10 


NEL Pensions Ltd. 

Millet) Court DerJjnc. Sumy, 
ftwir. A e Unite _ 181 0 85 

Nriri Capital, '65 0 48 

Next vut- daj- June . 


Save & Prosper GroupV 

4 HI £ Helen's. Loo dan ECS 


1- 05 | " 


61 7 4 10 

15<4 .. 

141 5 . .. 5 70 

14631 ... . ' 5 70 


Portfolio Fund . 


Portfolio Capital . 


%7j| :.::: I ~ 


f$Al t S 


'. W t»»- *’ , 


' 3* 

'.W ■** 

?y& 

•• -i* ;i 

f 


LEICESTER 

RigWalihe centra 


Capital life AtsunnceV 

Conf.Mon House. Chapel Ash VTtoa 0*0228511 

Key for. April 31 — | 8359 | J — 

Cfarthse. Japhet Ufe Ass. Co. Llif 

1 Patera oft erRovr. EC4. 0I-a4B39BI 

&veniyto>d» j»4 M0I | — 

Mdnee Bdv 4 I26A 28. g . , I — 

KaagerlBdi Ml 35.S — — 

Equity Bdv. — 1 31-6. 33AI . . 


Growth & See. life Ass. Soc. LXd-V 
United H oum3.W II. 01-2208168 

Flexible FAnaute „ J tJ-M0 I j — 

LandhankSee* ..I 55 97 J , _J — 

landhank Se+. Ac. -1109 < 3122! { — 

G&SSuperFund.,| £7.753 } 1 — 


King A Shaxson Ljd. 

52. Combi II. KCA 0I-62S 5433 

BonoFd At:- erupt . 100837 10*67/ . . / — 

7%«-M ••il’ .tune ’.6 

GlflR.nl- . _ . J219.< 12:91+0 31 - 
uotl S' F-d. — llOfl 5 lCb 2\ . . I — 


New Court Property Fund Mngrs. Lid. 

S' .SmUnr, . Unc. London. B"4 OI+S2843S6 

.YJ.IPrF Mar. 3) (996 ' 107.41 . .. | 7.91 

■>C'i sub day June 36. 


Bal Inv Fd . . 105 1 11 

■ -Property Fd . .1231 131 

ODepcni' fd. . - U0 4 111 

EquiIrPcn. Fd 1288 13t 

■•-Proper+vPcn F 145 2 151 

JCumpan) rtii Fd 1463 IS 

Pricer on ••Ala? 14 — • 
3 Weekly ValuMion 


1113 -04 
130 J 

116 3 +01 
1364 +: 2 
153 7 
15411 . 
-■■tune 7 
ion* 


Ml -J386622 T>ndal1 Gro "P V 
+0 j| ,8 -' -'nrnccRind. Brstol 

^ :« AVav Muv ju . . • 104 2 

Pmpcrf.v Mar N 1 ) S7 2 

rurprKir Alai 2(t 1 133 2 

7)| .598 1 .17 IV-ea r In*. Wav 9ft I 65 2 


Vanbrugh Life AtsuranveV 
4 1 43 Atoddov W . Ltln » 1 R 9L--A «1 1 -rw »IC3 

Jiao .-cert Fd .1115 3170 -03 — 

Uquitv Fd . 153 9 162 1+2 7 - 

Fnerf littered Fd 1292 1361+0 5 - t 

Pro wnifj 115 2 till — 1 

rY..h Fund . 1056 21L2 — J 


Saves nard Assurance IJmiirtlV 
Suan Court. Pefer-tield. Haul- Fi-.fld ?2 
InvcMimnl Fund .1109 D 115 0|'. . } — 


Welfare Insurance Co. Lld.V 


SPI Pensions Management lid. 

4J «:r.i.rt-hurvl.S».F:C3P3HII. 0I02342OD 
.Vanrrt;.^ Fund |1I31 1179] I — 

ITimv June l Kvxi dealing July I. 


Schroder Life GroupV 
Enierpnie Hou Pnri«niouiti 


Guardian Royal Exchange 

Rnval £.\rhrtiae. EC 3 01-2837107 

Property ItoiA — I144J 150 S . , 1 — 

PraSm.FAUf _„|114.1 1253 -.-I - 


Lan^harn Life Assurance Cr*. Lid. Norwich Union Insurance Group 
AfiBrt.il H -• r. n -|hap *, . ECS U I +138 <0* I i> , ^ 4 N„rs;ck SM X\C. 0AXI 22200 

Laneh^. • nan 59 8 • Mn F u -.rtJure2 11420 149 51 

S&t. -5 " 'Km 5 1+c ? Z F.l F. nil. ire 2 209 5 22051 - 

•. TOP P-" 0. ... |U“» Ji?;, •• I — T’r r.iti.U unr:’. -llOJO 107 4). — 

1153} — 

!4 \ ■ - 


Pron *'i.i- -1.IS. , 23 1 
AVi+p i>P- M i-n Fd 1(0.8 


F.| Fl n-l I lire 2 
fr r.in-l Junr 2 . 
F- F-.i-.IJ.ne2 
'-■■■: I «: Mr -13 


He* Junes 
Ripillv June 8 
r*o .Vr £June8 
Property June S' 
Fivedtnl .1 unr ft 
lKpOiit JuneS 
Pens. Cep June 8 
r.-n% Avi.Jun"-* 
liver Pen. Ci,. 

I in. P-t. 4.-c . 
Mm« Furul 


1026 108 

, 169 5 

159 7 )68 


■■ 1 — i ftp Hro-iih Fund 

•bxonirt FI -a Fd 
OEvempf Prop Fd 
!>7HS?7733 4&F Inv T-i Fil . 

h -b Hevil’li-Fiinit 

■'*' Inv Tru-* Frt . 

M<m--v mate r Frt 


i- Krot 

oy u 

150 2 


E5 1 


*4 3 


94 7 


785 


94 3 


74 * 


63 9 



1223 :2s 3+C2 — ■ rrop-T.-y F'un.t .. .«| *3 9 | 

Iffll 207 of -S* - Windsor Life Assur. C«. I.l 

14*1 1533+0: — I HicH'4r—+ A\i-Iils.,r V. 

162 1 17P71 -0 5 — Lite lm Vlar. . . [f-J T 77 U 

10428 ,-0 1- — Future A+-+I ll'h 5...14 0 ih'J*0 

104 19 J t 7* — Ret .4 - it P.-n- | £ 14 73 

....965 10171+07 - He, l n > i.r.+.:l. |9T 1 102 3] 


Windsor Life Assur. Ov Ltd. 

I Hirh4r"( Urnkfir V.irrtinr 6K|« 


OFFSHORE AND OVERSEAS FFTVOS 


.. . Eor full information and answers to specific question* 
'. please contact: ' 

■' - Gordoa.K- Stnith, Leicester City Council, 

‘ -Alliance f^ouse. Bishop Street; Leicester LEI 6AF. 

‘ Telephone: 0553-50061 Extension 239^, 


ENTERTAINMENT GUIDE fCont.) 


rVNOHAM-S. 


Won, Tub.. ’ TSitrs.- and Frl. at 8. 

- - Wed- and-Sat, S.30 and fl-SQ. 

- FlflLEM WfEREN 

DAVE KING- MARTIN SHAW 

„■ IBETH SMILES __ 

" DAVID HARE'S BEST PLAS — > 
VIVID AND-' EXCITING." D. Tel. 


836 3028. IODEON MARBLE ARCH (72 3 7011-21. 


ONE FLEW OVER THE CUCKOO’S NEST 
a*J Sen. press Wk. 12^45. 4.1 S. B-00. 
All seats may be booked - 


TMTH -n- SMILES Rracnt St, S.W.1. 

" DAVID HARE'S BEST PLAY — . [ JW 6494. ‘ 5*p. Perts. All seal! boolc- 

VIVID and.' EXCITING." D. Tel. ' «bl» tor-eft pert*. Box Office 11 *-tn. 

• pm S 1 10 ^ «»■ Suns.). No phone W»k- 

OUNG VIC - (by -OJij Vlc 1. 920 6363. ' irios. - - 

-Tnr. B We Do Ft- For - Love. SOP. Nat. : 1. THE SLIPPER AND THE ROSE (Uj. 
Thcarrv Summer. Hasan opens wert week. Props. Daily' 2.00. S.00. a,00. 

All seats ET.25-.fer Trollus end CressIdP, | -2. MAHOGANY (AAJ. Only 2.TS. 4.20. 

• Emigres, vutit ot -Huil. Truck tn Brldoet » ■ 6.35. R no 

House, all ■ 4n> in- shnrt .Ontv. — — — , 


1 ,< Am-fan rt *drtdSii P* | NCT CHARLES. Aelc. So. 437 8101, 

x <£.°&° r aX 

■ " ' - ‘Int Sun.) 2.45. 6.15. 9.0O. Late show 

Frl.. and Sat. It .45. Scats Bookable. 


CINEMAS I'Rlft Lei'ctvtpr Square. 437 1234. 

■Cl & 2 SHAFTESBURY AVE. 836 | Jr^ADMLLY (AAF. Daily 1 00. 3.30.' 

8861. Sep • Peris. ALL SCATS 8K6LE. i 6 -0 0. 8. 30.- + ' 

?j 1 n^ S .+ l,,flW lA< ‘- Wfc S Sun: 2 00 SCENE i: 2, 3, A. tele. Su. .Wardoor SM. 

j A l U tto * a , " _ | XTti A A Tfl 

a ^., , T **E PRESIMirnS MW (AAl. SCENE i;' C obs. Peris Dir. 1250 Late 
* at»n. 2-00: 4.1 5., 8.20^ l Show .Fri. A Sat. 11-55. Redlord.Hohman 


54)0 8.S5. - 

2. AU THE PRESIDENT'S MIN. lAAl 

Wk. * S6n. 2.W0: b.15. 8.20.. 


ASINO. JDId Compton Street. <37 6877- 

SAVAGE MAN SAVAGE BEAST- 'XL At! 12 SO 2.S5. 5-55.- 8.55. Late Show 


-2.45 .not &ini. S,5S. and 9.10. SVMP-'I Fri. and Sat. 11,55 
TOMS (K, il 4 JS mTriS. Fourth SCENE 2. Caat/peH* Da.ly 1.03. tile 
Groat wee ta trom Tomorrow.- Show Frl. and Sar. 11.30. AI Facino 

- — ^t-r-'isSd~«y»7T “W OAY AFTERNOON (XI. Pros*. ’ 0- 

'URZONI.'-CifMn 5L. W.V 1499 37571- jjc eie n <n . tii_ chow Frl. and 
Toool in Bertolt Bretht'S GALILEO lAL . liJ n jn 

Wk. him at 2 SO. S^S, 6.30. Last 3-dri r8 SCENE J. Cratt. Peru. Olv. 12.30., Late 
MPIRE. LeriMUr SOUart. 43? 1254. Show Frl. an d Sat- 1 1.PS -Cbaflo Brcnwi 


. -• EtCESTEfc SQUARE THEATRE.' 9.30 S252 1 12 ^ 5 x. 3 « 6,i0. 9 Q5 
/ROBIN Alda MJkH IAN LA).. SCO. PTOOl. iid sit *iLso - 
y Dtp. ZJSS. 5.35. 0.35L- Seats for fl JS - — — 


srtoo. - Ucfale. -enery -dry, -#4 -pros 1 . t WARNER WEST END. 

rsats. ana Sons. Late shorn Prt, 53«- I Leicester Square., lei 439 0791. . 
,11.45 Sktfc_ k . * .- ' . | 1. Jam«-Dnft{n 


Late shew Frl. 


A -.SPECTACULAR. EPlCi. «£. MARVIN fl.. .STANLEY.. KUBRFW .Jtan-'flff. RYAfU 
,RO<:n? MOORE, BARBARA- 'PARKINS t O-NEAt. MA*fS A BE KEN SON- Sea. 

• 7 cS5««R«r , . al s«. 

M booked ae the -boe office, by oast. I . -progs . 2 JO, 1 4-50, BJO. 


Albany Fund Management Co. Ud. 
P.O Bat 1540. Hamilton. Bermuda. 

AJbrtiy Fund Ltd. - JSC404 425] J _ 
Arbatbnot Securities (C.I.I Limited 
PEL Bus 127. SL Heli w. Jersey. . 0534 25M1 

.10201.. r- J 
- Neirt dtaliog date JujicO. . 
EnuIrIITxjci 1.^60 — 

Next dealing date June 10 
Australian Selection Fund W 
Martrt'oppcri uniueft. «"o Insh Ytwng A 
Outbwalte. 127. Kent S*. Sdney. 

US5I Sure- - .1 5158.44 I — 

Next tub. day Jure ID. 

JSaiNiue Brnaelles Lambert 
Z Bae tie la Rescuer B 1000 Bniftsdi: 
Fd-FiduromBF. - 1927 9*71 -3 JB 

Banco FUnd LF. — LM2 1.9JN +ffl «^9 

Ren la Cap LF 13.990 4-Uh +15| Cap 

Bk. «f London d S. America Ltd. . 
W-6G.Quwn Victoria St, ECA. V " 0I-24SSB22 
Alexander Fund . 1 ’ SUS720 |-f 33] — 
i Nri ier.tt raloc June 24. 
barclays. Unicorn Int- f CK. Is.) Ud. • 

I . Chan n£ C feta. SL HHIei; Jr>;- ■ 053420041 

Jersey Gay. Oi »r_ }47j . 49 ri . ... f 1L» 

ifaldollarTruA pijajSi Ullj 1 SJ» 

.Barclays Unicorn lnt. (I.O. Man) Lfd. 

1 Tbomapsi, DouslxJ-.l-o-tL OK244S5B 

Uuircni AuV Eit-lflS HU-.., 2» 

1)0. Atifl. 29 6 • • 317ri • — 1-90 

Do. Grtr. Pacific. 1355 JMS - 

Do. InH Income . ., 34 9 174}.,,. 9 A* 

Do IriNauT-a- M3 .«2" 

Do Mate Mutual M9 26 0| 190 

Bisfaopsgafe Commodit) fUdn. Agis.1 

IO. BishojFgatr. EC231 4TE. 0 1-303 6T67 
AB5AC<S5f — - . -f SMif / - : f — 

FOUNT (3 Sr . . -I a«4 I » — 

Bridge Management Ltd. 

P.O. Bo* foa Grand Cdrann.- Csjrmiin Is ’ • 

NT*uauMjy29 1 1*13050 | I — 

P.O. Bos N4T15. Nawm. NP. Bahamas . - . 

Nippon F. JuneS fStSttU . - *• f **•> 

Butterfield Management Co. Ud. 

P.O. Be* 195. Han alMt. Bmutuda. 

■ H pi 5« 

,Pnc« at May Id Nted Hib. daa> June 14. . 
Capital Tnlcrnational SLA. . 

JT rw Notre Dome. LOreWhrorj. ' •- 

Capriui Inc. Fund'.,] SUS1402 }-80J] — » 
Charterhouse Japhet ‘ '. 

j . Frinreoser Rnr. tC4 * ‘ W-348SS99 

AdiPiiw. - iOltn 71 33W-Q ID ; 6 88. 

idi.rfta J..W* 701 

ntoMV, flMSUa ■ fl N| s *48 

Fondle I1M2(M ZSflM-flM . 

V?ro pryor Fund 51*5245 25+1-001 — 

U. jane ftS IB 5Uff 2.14 


Corn bill Iba I Guernsey) Lid. . Hambrn Parifir Font) .llgrmoL Lfd. 
P.O Brw 157. SI. Prta- Fort. t^r*ms«p Cl 10. CronnieM trnlre. H-nJ Kmc 

lolHaiiFd Has 25 1142.5 155 81 , ,| — FarF*-- F-LJuiu-3.. -iSHK9J9 1i ? | .1 7-50 

For - Darting Fund” see under “J. Heary Hambm« (Cuenrseyi Linrited 

Schroder WagjT r.O Bot 0ft. s:. Peter P«rt.Ouw.— +**M1 2fiS2t 


King & Shaxson Mjcrs. ljeruc.il Lid. 

l I'hnnnsCrnvx.K llelier. JcDev.053428(Ht 


Schrader Wagr 

Pella Group 

j>O-Bm3012.Na»ti.B«bamaft.'- 

Drill I bv- J une! ISISli! 1U] .,.,} — 

Dreyfu 'lileiyonlUientil Inv. Fd. 

TO. Box N3TI2 Snug, Babaur. 

MAV June 1 1 SVStlH CM| ....| — 

F. & C. Mgrat.. Lid. !bt. Advisers . 

12. Uurenoe.Peuotncy Hill. EC4R 0BA. 
01023 4*80 

Cm FdJun+2 ] SUS3.51 1-051] — 

Fidelity fug ml. & Res. (Bda.) Ltd. 
P.O Bos 070, HnmUon. Bermuda' 
FidriuyAmA». .1 SUS17 06 | — 

Fidelity Int. FtiPd-J .SfSlbM — 


CJ FuridVjjS.— |UW4 1J6.S | 4 50 

Inr. Bmdyunil — '.| J VS10313 |-04.*{ 800 


t+ilr Fuiul>Jr+. > |961 9*3] 

Next >ub dui June *. 

Kleinwort Benson Limited 

C0 KrtiehurthSt.LO 


Fidelity Pae. Fd. ... 
-Fiaelity World Fri ;. 
Fidelity Nnr. Fds. 
Serif? A ifnui] 
Sene* B iPw-ifiei .. 
Senes OiAmAiyi 


j, Hapul Management Ltd. 

J ; 38.5 Fu Hro-e. Ice Hruij.e SI 
*• Hunnhmc lEn* 01-3Kla431< 

HKtJ’-.'.l Tst.._[5U(31S iJlJ| ..| 3 50 

~ Oliver Heath and Co. lloM and Gib.l 
• -4.1 nth r i.ii .- iJ.b. niccis i n r > t-'t ■ iwwrc r-w 
Warrant • r..nri.\> 155A5 *4 1^. | — 

— Henderson BSM Mgemnl. lid. 

d. PO IV-X NB---+U Buhqnu. ■ 

FrronHSdJie Fri |5LS9U 10 fcOl 
Prire- c-r. *.I.v-'3S Aeu d.>jiliii“ to June 9. 

— HiK-SainiicI A Co. rGucrnsfyi Lid- - 
_ .’ 8 ’LeFeh-- Si, f*e!er Tort Guemv?-. «*!. 

— . Guernsey T-r. . . . .{12S 6 129 C] +7 1| 33t 

~ ’- Hill Samuel. Overyas Fund S..A. 

Jlje NrtrH-Panw>Lu\,-mbc».iv 


nt -8=3 snort 
-21 *13 

2 99 

2 87 


F+iomcJ Lux. F I 1.090 J -2 *13 

Uuer.-.-rt lr.c. . 521 57 Siq 2 99 

D- Acra-tn . , 612 67 fl .... 2 87 

XB KdrKjsJ Frt 51*5973 I.,. - 

KWIn'l Fund 5 MSI D 99 1. 227 

KF Jsujn Find SUS20 45 106 

Si<ni+. tP-miuria .. 31*5421 I -9 83] 165 

-Inrynljlia'l.ira- . 8*14 8 881 -25 248 

•!riil-\«HPU! 20 15 21201 9 43 

-KH >i t a-- Lw.rf-in paiinc .tiente only. 
Lament Investment Mngi. lid. 

8.<l iH+irv-r - <L. Drtiiel.tft. loll 0&'446R2 

L»m.+>: li-.l Inc I1B4 20laS . I 150 

Lni.iout Ini Gilt . [57 3 610] .. . 3 52. 


F.IJLS.T. -Managers Ltd. WV . --r—HLVB.91 to « e Ul 

1. Chart ng Croft*, S " Hriur; Jersep. 0534 50041 internal ional Pacific Inv. Mngt. Ltd. 

Fuail Intnl ,|^Sa58. U1BJ +Si5l — * r p 0 5u-. R257. 5*. Put « . bvdnf*. +UM 

First Scrim? .(£10.79 10.97] ( — . j Ke | lf! ^..ry M ISA1.65 ' 178] *,. | 4 4° 

First VUub« Commodity Trust j.e. T . Managers (Jersey! Lid. 

I * aJ tl ., • Q ^ 4 ' w ® 3 PO Boy 14+ li« »l r<4 J nr ..+■ (CCA 27-H 1 

Frt. lit Cm T.K ... J34.6 36.4f ...... I — Jerwv Evtrnl T« {1360 159 C| 

Fret* World Fuad Lid. *13 'P :il M Nl w‘ sub dr. }!*,■ 28. 


URl J.E.T. Managers {Jersey*! Ud. 

. 060(4882 po Bov !<■■* al Trt . Jit-.-'- (CO* 27-H 1 

“* Jersey Evtfn! Tf . [136 0 159 C| 

Asj ji April M- twxt ?ub ri.’r. ^ 28. 


Butiedield BM«, Kanuhop. Berawdi Jardine Fleming A Co. Ltd. 
MVMffSt f WSSMS } J — 46lh Fl-iur. l'<n!rc. HoneJtone 

S •* iSSK^ra’KS-l.'iSSS 13 

Manaxoarat lmjnret ional LM. - • ' . JardmcFb'm I d-. , - ' 

Co Bk. of Bermuda Front S.. Hamlin. Binds. ■ ‘ ^ 

Anchor Gilt EdCe_.JP! 25 428 H 05 For "J«sej* Saunas Bank" see.*TSB l nil 

Atichcrlnfl.: SUSLR CIS .. . J57 TmA Manacnii" 

, Auchan B* Units... SUSOTS- tS ..... 210 . . 

D^AStj™ — m 54 _ IP Kemp- Gee 3fan»E«n»ert Jersey lid. 

Dri W'4l> StoZI 17 J '• 210 r”" 672 1. Cljannj; (*><■•%, S». liclior, JviN'y K M 2W4 1 
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SHOES AND LEATHER 


12li AllefaarlQnv. 

35 Bwthdninl'. — 
57 1 ; Church 

37 fbOtwY.fDrs.J0p 

64 GarnarScolblair. 
451; Hiltons JOp. 

38 KSoes 

34 Lanital Uib. i!0p 
■5 UetoerfA-Hl .. 
23 Nculwid&Bun'n. 
22 OliwriGr.V. — 
371* PinardGrp — „ 
28 Stead fc Sim ‘.V.. 
66>? armetFidier.. 

171? SiyloShoes 

17 Turner W& E10p 
37 Ward White _ — 
11 {WearralOj»-„>.. 


SOUTH AFRICANS 


TJ 


170 UbcrcoaMJO— 
440 Anglo Am. In. RI. 
95 AnB.TYiInd.50c. 
£101; Ass.VgnKe50c.. 
40 EdworttsIOc — .. 
30 GoldOds-RSPbc. 
210 GrtmiWA-SOc-| 
140 BnhU'sCpnRI- 
345 OEBiaamaOc.. 
105 PrinWrelOetS— 
198 taTrwfernr.V’Mc 
59 SA tows, 30c-. I 
410 Tips-CialsRJ . 
53 DnisecGp.BO.C0.! 


190 

560 -20 
106 -2 
£32 ] 4 ...... 

461; -}> 

60 -t 

265 +5 

175 

490 +5 

142* +2 
227 ■‘■1 

67 

520 -10 

65 


TEXTILES . 



While CbOdfiB 


86 LIT*: Faster SOp 
25 UiwBr'tfncan 
178 MeCorqnodalcCl 

34 «£jo,’l?aiJJ+ I ig 

23 must Alla. —I 25 
25 



U. 2i 


nreWn Esl 


DaPrSCnv 

Dalipcfnr 


28 
44t> 

£97 
£96 
39, 

m 

95 . 

63 
108- 
38 

/Fraternal Esl.Sp. } .43* ]+* 


94 71 

35 25 

23 22 

70 55 

311; 20 
27 20 

42 25*2 

37 30 

71; 4 

25 16 

241; 17 
31 23 

30 23 

44 16 

104 70 

36 24 

70 J p 561; 
691; M 
169 123 
£6fA £5S 2 
42 2b 
54 391; 

54 39 

40 28 

24 17 

15 8 

33 22 

333 275 
66 60 

16 91; 

35 26 

49 35 

82 52 


33 30 

24 23 

46 341; 

49 34 

14T; 10I 2 
14 91; 


49 40 

27 221; 

36 29 

47 40 

33 25 

88 53 

27 9 

34 191; 

551; 33 
42 . 31 
42 16 

24 10 

1W 331; 
16 10 
19 131; 

36 12 

29 19 

85 55 

46 32 

46 34 

26 20“ 

200 104 
77 77 


43 30 

20 13 

Z3 15 

26 14 

69 52 
*421; Ml; 

44 251; 

171; 121; 
32 23 

1D1; 21; 
32 22 

70 57 

15 8 

59 34 

27 15 

91 70 


.VUiedTetiile.— 
AlkutaBro; 
Bndeirj »20p .. 
Beckman A. 10p_ 
Blackwood Mart.. 
Efflias Webb J Dp- 
Bond SL Fib. 10p. 
BrightiJchn'i ... 
Erieny GrpP p._. 
Br Conoa & Wool 

Bnt Enkalan 

Brit. Mohair 

BuJmerL'mb 2flp 
faird i Dundee) „ 
Carpets lnt.50p- 
Carr’inn ViytUa . 
CmUPalons. — 

Comb 

Court on Ids 

Da7'*Deb82J7 

CrowtherU.J 

Dawson Inil 

Do. -A' 

Disoa (Hand)-.. 
EaHyiC.iftH. JOp 
FhirfnJ’rsrjiffp. 
Foster i John* — 
U&gasiJ.i 10n... 
HickingPB.50p. 
HieJdBros.5p— 

Higbams 

Hollas Grp5p,..~ 

HtaEray- 

ID worth ILCDp. 

Do -A'SOp 

Ingram-B-'tOp.. 
Jackson *SL10[i 
Jecttneillldgs.;-. 

Leeds Dyers 

Leigh Mill*. 

Leves 20p 

Lisler. 

Lyle»iS.t30p. — 
Macfuy fluth — 
Mac kinncn Scnti 
MarlmiAlSIlp— 
jfinerfF.il Bp..-. 

Mooifort. 

.VotK ManJg.. — 
Nura Jersey 20p . 

Parkland 'A‘ 

R-K.T. lOp 

Radley Fashions. 

Keed(K’mi 

Reliance Knit 5p 
Richards 10p_ 

&E.E.T SOp 

ScM Roberwn_ 
SekaslnLIOp.- 
Sb» Carpets JOp 
Stflsw inds jOp_ 

Sinkr 

SUmma — 

SotjH & Ttdwii .. 
Sn. l r iscosa L1S00 
Da Pny.L1200_ 
Spencer iGtn.> . 
Stirling Knit. SOp 
Sf«hbrd'AL_. 
Stroud RiliyDr’d 
Tern^immlalc.. 
TeJd'rdJrsy. IDjl 

Tomfcmsocs 

Traotal — 

TonrYS* 

Trallord Carpets. 
Tnronl]e10p~- 
lMI.T«1i.!0p— 
Vita-TcsSOp- . 
Wood BfcMB. sop. 
RbmoWsW5iiw„ 
WonhiB«idL.._ 
Y*»L'.FioeW.ah). 
Youghil 


i aS 5.28 
29 +2 299 

25 ut . 2D 

59 +1 th43S 
2Qi 2 . . . Z0.81 

20 . . 05 

29 +2 26 

32 +1 220 

61; - 

18 - 

191; 0.25 

23 13 

26 233 

15 . .. iL95 1 
78 +2 S.51 
271; +1 L71 

601;id +1. 265 

16 +1 068 
13M -1 all | 
£63i 4 . .. QV3' 

28 +1 054 , 
47 +11; 279 
47 -rli; 2J9 

36 +1 237 

IB id 1.77 1 

8# . — - , 

23 id 0.61 

305 .... tt.77 
64 .. . 509 I 

Hat -*■! 0.74 I 
2B -1 23 1 

38 +2 t3.44 1 

60 4.96 

28 +1 tL36 1 

2b +2 tL36 

31 -1 td236 

24 <1215 

45a: h273 : 

44 df C271 1 

12 0.94 

10 - 1 

26 4d245 

• 41 ol *1 20 

401; ... dl% 

221; 0.75 

33 256 

40 236 

'28 . . 287 

74 +J 264 
13+1 — 

21s! 0.85 

38 4.27 

33 ...... 3.94 

37 ...... 41268 

12 i2.S7 

181; ...... tO.84 

14 1Q.3 

ISbXd +1; 166 

22 25 

21 . — 207 

70 +2 4.9 

37 +1. t<C2 8 

38 L97 

23 ..... 2D 
117 -3 <W*t 

77 . — Q10"* 
26 ...... 258 

15 0.7 

32 ..... 7213 

13 +175 

15 05 

17 - 

56 +1 3.67 
33J; +1 1222 

60 d Q15c 

131; 1162 

28 +3 1117 

3J; 022 

26 +1 dZ2. 

59 346 ' 

9 - 

40nl +2 13.93 

26 15 

1 77 gQ8J5 


08 16 1 118 
9 153 6 
4.B 7.1 <3 
28 13 9 3.9 
72 52 38 
6 13.2 * 
3.2 7.7 63 
3-5 11.8 3 8 
- - 4.7 

13125 9 3 
23 9.B 67 
3.0 7.2 7.2 
14 10.8 103 
33 10-2 43 
28 i — 

in* 

13 4 3 226 


201 89 5.6 
L7 5.3U.1 

4.4 8.9 26 

3.4 4.4 6.9 
43 9.7 25 
17 7.9 7.4 
33 7.4 4.1 
21 9.8 4.9 

* 7.0 6 

2610.0 3.8 
35 6.3 4.1 

♦ 84 * 

3.0 4.7 6.3 
14 9.4 7.6 


20 96 8.1 

* 17.0 * 

* 123 6 
19112 71 

6.1 - 
— IB — 
1914.8 53 
4» 10.9 * 


I— 20 — 

! 22 8.7 79 
13 HR .8.7 
4.4 i - 
.11 10.9 133 
0.9 9618.fr 
16 6.7 (Ulr 
— 65 - 
qL 2 64163 
45.7 ellS - 

* 3.0 « 

03 93 63.7 
03 9J 63.7 

1710.1 8.7 

1915.1 5.4 

♦ 5.4 ♦ 

15.2 14 73 

1412.2 B.8 
0.9 10.4 18.2 
24126 S.O 
1213.9 9.0 
15129 7.8 
15 7.4125 
15 8.0116 
22117 5.9 
0.7 13.8 24.7 
25 94 6.5 
25 9.S 7.0 
3.1120 3.1 


- 7S _ 
1.7112 7.9 

13 5.1 23.1 
19125 65 

* 9.1 * 

L615.B 63 
29 55 9.7 

V 62 * 

1017.3 76 
21164 3.9 
26 115 5.8 

14 i - 

24 7.0 91 
5.1 3.3 92 

* 13S 4> 
3.019.2 8.0 

20 352 53 
.11 10.8 13.4 , 

21 9.5 7.8 

4.4 80 3.9 
14 23.3 80 1 
10 33 303 

3.4 63 33 
01 153 23.1 
53 7.2 421 
25M.3 60 


111D1143I 
10 201 25.7 J 

- 19 - r 
— . 16.5 - 
53 64 461 

- 9.6 - 
15135 7.6, 
23 10 7.4 

10 138 i]TTi! 
18 8.9 93 1 
1411.4 7.4 


187 IEH ales House. 
30 
46. 

671; 

18 
114 
30 

21 IFundmiesi Inc. 
36 
99 
94 
55 
99 
80 
73 
60>; 

77U 
573; 

55' 

46 
44Jj 


Hiircrft.htc.10p. 
HeHemeiG.Kip 
HUI'Fhilipi— . 
Hume Hid.;. "A’ 


TOBACCOS 



410 342 Eril.-An (TteC-1- 373 — cl287 |4.6 53 72 
35 210 DtmhilliWlBpu. 210 7.09 * 53 * 

88 721; Imperial '74 4.« 14 9.6 94 

35>« 30 Rothmau 31 +>; abb 4 2 8.4 4.8 

30 24 Sousa Uo.IOp 2SxS ....„ 194 + 12.0 * 

320 190 fob. Sets, Tmt_ 293 +5 yM.72 U 52 232 


£13>;|745 | DftDdu 


01h\+U r»42.9 1H 5.6|48J 


TRUSTS, FINANCE, LAND 
Investment Trusts - 

37- 32 Aberdeen 36 18 11 

1351; 9B Aberdeen TraS- 101 *1 3.5, — 

92 68 .Ailsalnr- 74J; 3.45- U 

163 134 Alliance Inv 136 . .. 102 * ; 

163 AJliaiccTmd v „ 168 +2 535 ' 10 

87 AlttfuadJuc.Klp. 98 ..... 675 • A 

•"w. 96 IkiCapiuiate.- 112 -2 034 «* ! 

1 33*2 AinbsftcJav.lK.- 39 +L 325 '* ! 

+1 ?7 Ito Cap ”2B — — ' 

4B 2B!j AmercanTran.. 30 +1; 135 0.7 

3S 27 2£>z +2 ' — — . 


m 


b 
ul 
94 
67 
61 

58 
134 
52 
49 . 

671; lSecondSeeLIm:.. 
132 
300 
: 82 

38 
I 51 

"72 

117 

39 
98 
70 

226 

59 
66 
62 

127 jTeJephmetGa 




MINES— ^ Con Linuod 


FAR WEST RAND 

1S76 j I J+ erf Pic jV"l4i 

ligh Lov 1 Stuck I Wit- f — | *»rt (CYr/GrA 


Finance, Land, etc 


72 
26 
6 4 

40 ID 
31 22 

121; 9 

161; 32 
171; 10 
56 32 

65 28 

21 15 

411; 

133 
49 
43 
16 



l 710 350 
■ U4 735 

298 95 

760 SO 
965 640 
280 160 
190 122 
£161; film 
. 645 420 
i 760 400 
, 7« 335 
! 245 140 
£201; aoi« 

, 420 175 
; £35 £2? 4 
1 315 165 
05*4 790 
; 290 190 

15 

12.4 

10.8 i;o 75 i 
£221; £32 ; 
200 57 

465 295 
395 70 

£181; 950 
£13 700 
£23 02 
174 % 

330 220 
£251; £14 


filrvowiS 

Bultcfeill 

Pcelkraai R»23 

Dwrnfattsa£I._ 

Ewl DncRl 

Qi jb d C IrL tl)c _ 
L'lstiurg RI . _ ... 

Hnrlelicol RI 

WoofGvWftj .. 

Libnnon Rl.._ 

SoudnuinOc 

StiHunleinMIc 

\aalKe..t;SOr 

Vcuterspcct hi 

W.Dnef.I. 

WeNicm Ar'.-asRI _ 
H'cjtcm Di-rp B2 .. 
ZundpanHI 

O.FJ 

Vn>eSii'el»iV 50c.. 
FS.G(.duid59r 
FA Smpiais M . .. 

HjnncryfOc 

L/irjinefiL. . 

Pres Ei rand 50c 

Pre». Ste>n50f_— 

a HdcnaRl 

l'nis»4 

tvdkom sue 

WHoidra^SnOc 


^30 tiJlBOr 
-r> 4 qi£5c 

~20 tQUSc 

+20 Q75tr 

+4 ;t?3.*3c 
-rU Q215l 
+25 Q55c 
-10 tyllOc 
+20 QSc 
-5 w:t* 
-U, Q175c 
+15 iQTOe 
JlMSfc 
+7 aj52i- 
-la UMTi-r 
-10 W33V 


. .. QMc 
-'a ;v>30c 
+5 Zbi- 
-10 QbSc 
.. W6c 
+ ’« JOiOr 
+50 JQ125: 
+i; ;^253c 

+5" t<jT5c 
+1 *Vf475f 


05 L! 
3.85 lA 
2.5 l: 
3.55 i: 


apt 


530 
375 
£28* 
£13 
199 
220 
231, 
10.9 330 
4.6 £25 
6-1 E22-; 
£24 
3M 
240 
160 
02 * 
810 
-543 

- 230 
53 bb 
3-2 175 

- C12»; 
310 
465 

90 


FIX 

Ane.Ani <"o;l 5Pc. 

.\nter. Idt 

i An; AraGuldRS . 

Mlg-Viul 60c 

I’hartiTt'fflF.. ... 
I'OBi ijoid Fields.. 

Fife Hand i "in ]0p. 

•'■uduld In-* r: 

; irtU.Mininc R2_. . 

; Gold Field, S 
; Jubnrc'V.i. lil... 
Kiddt'Un^r . . 
Miiur-.-u jEhi.-rO ".. 
Nm-UiiSih . - 
FatmoWFlo .. 
RandAelectimi 30c. 
Selcr'jMi Tnj' - . ... 

Sen trust ILK- 

S1vcrn»'nrs”:;|- 
SW Afrnuilp'. ..j 
ruaKieisLd.RU 

l : i'.I«u;Kl 1 

V.iicn C' , - r pti.625c , 
YaccIsS'jc : 


ANCE 

460 

300 

-22 a 
£ 121 ; 
159 
175 
17 
270 
•£.18', 
U8>4 

£171; 

330 

208 

115 

£ 11 * 

570 

475 

210 

57 

175 

£lD<ri 

210 

305 

78 


10 MU.’Srj 
.... 433*1 
... Q26Dc 
1i>95ci 
1 -*.21 
.... g7.37 
.. LO 
5 Q40c 
.... Q210c 
«4 Q225c 
1; <2lfri5*.' 

5 +V?8l- 

2 MMc 

.... i720c 
‘t <jC40c 


I 4.3 6.5 
* 40 

I 15 SB 

21 b.8 
13 7 3 
25 56 
i 20 5.0 
- $ 
16 10 3 
10 5 11 

13 7.8 

20 4 9 
0 88 
I 1.6 

20 15 7 
20 2b 
10 10.2 

14 8.2 
12 1.9 


DIAMOND AND PLATINUM 


l32»;|£17i;|VndttAmJn'.30c.J f.23 1 lQ244c 161 6.5 


)22 68 BL>bqur2ePiT.Ift:_ 110 

335 196 DoBMTOtir.se 225 

U4 850 Dft40pe Pf. R5 £10i 

128 69 Lvdmharel2^ 116 

207 108 Prt. Pints 21,jr 178 

168 90 I'nim Plat. 10c 168 

175 83 R.nen-al ar 175 


110 Q6.5c 4> 3 5 

225 _.... Q28c 22 7 4 

tidal oSlOc. 4> 118 

116 +4 1Q19c 15 15 

178 tQ5c 10 17 

168 nj4%c 10 18. 

175 +5 fQ5.2c LO U 


cp Nth. sm a 


CENTRAL AFRICAN 


165 70 fCoron.n ion 25c 

127 35 FulMoRhSlIe 

19 11 RJ-.nd nCurp. Ifr’.-p. 

195 135 Roan urn:- K4 




175 142 Tanc^iyibaadp.. .1 150 

68 65 Du. FrclGOp • 65 

48 25 ttankieC'.'l..9h ! -i 30 

46 24 iunCprSBIKU;, .. | 32 


JQMc 21 $ 

tQ35c 13 — 

056 6.0 6.6 

JQ150 4.7 + 

W2fr 12 i 

Q9 18.0 ll.b 

.. tL)6i^ 13 10.0 
-2 Ql'Sflt 3.2 6 4 


26 18 
215 132 
156 96 

203 145 
75 30 


20 13 

294 200 
105 70 

21; 2 
182 138 
9 5 

92 65 

35 14 

£19'; 725 
16 9 

615 430 
250 140 
35 9 

9 4 

•180 127 
54 36 


AUSTRALIAN 


1 


Tl" 


w ? 

175 2^ 

Q9c 1 Iff 
|225 
ts021 
27 
175 
0^0 
185 
4.0 
26 
337 
12 
53 
(16 
9.05 


I 


10.4 
117 
* 

117 
128 
19 
* 

1 4.8 
73 
* 

2.3 

9.3 
9 J 
03 , 

410 100 


A • cue. -x . .. 

A M and V. 50e - 
BuucanulleSOi 
BH South 30r .. 

ii 11 Kal write 51 
Haniptn Areas. 5p.. 
Vie* ul» L> 5th . . .. 
MeraniaraQc _ 
M.1 31 Hide 5rte„ 
Mc-ln: Lydl 2.x _ 

N'rttraml 10c 

r.'or.h B. Hill 51 . 

Nth Kalgurli 

OakbrideeSAL. . .. 
Pacific Copper Sac i 
Panccml 

PanmaMtEvSp-. 

Peko-Wallsend50c_ 

Poseidon ah- 

Yulian Mm 50c — 

iVeMmw 10c 

Westn Minmc50c. 
Whim Creek JOc . 


Amal NiSeria 

Ayer Hnam . 

RirailTiti. 

EerjuntmSM25 

Ex Laml'. 10p 

GC«W 

i.ioId6it»cl2>;p 
iwpetisCfto- . 

HnarkDL^ 

IdnalOp 

J jnlar IS;p — 
Ka-H’inlinc lap — 
KiHmehali . . .. 

LflnikoTin2tip — 
Malay Dredcin; .. 

iPatuns - 

PeaptaJcn lOp. .. 

PculingSMl 

Saint Piraa. . - . 
South Kinuildpi.., 

Slim. Malay an 

Sunfei Best 20n 

Sungei Way Sill 

Tanjmfi lap 

rough.* Ur br. 071 
lYnaoh 


£lli< -1U — -j 


5*2 

-2 1330 

1.75 

-10 JQSM2 

+110 
-3 — 

+1 7.15 


.. . J7.0 
+2 <350.0 
+3 7.47 

10.7 

... JOhio 
+4 +7.0 
-1 — 

-3 ^3 
+2 10.7 

+'i“ ZQIO 
+1 4.0 

-1 JQ23% 
+1 429 


- 53 
0.9 15.9 
0.6 t 
Zd 73* 


COPPER 

I 85 | 42 [Boisu-anaRSTK:. .( 60 [ I — ( — ! — 

535 1170 |3Iesin»R0.5O„ ..( 270>d|. — ]fQ35c] 19| 7 7. 

MISCELLANEOUS 



0 5.0 

206 \32 33 
113 14 6.9 

15.0 \ 0.8 6.9 


10 8 Burma Mines in.p. 81; -h * 2.0 

3*i; 23 Chanerfialljp . - 27 +H- — — 

- EfflJ Craa Muixh.Irtc 855 -5 QSOe 13 5.5 

2B Laurvib. — . 42-3 — — — 

.„ 245 NcrthgaleCSJ 355 -20 Q25c 03 3.9. 

- 173 R.T.Z 221 +3 5.42 2.1 3.8 


M Kafn.-idIpJs.CSl. - 

£14 j £10 (TjraExTrn 51. , 

132 1 S4 VutMCoo- Cil ... 


£<t -1 _ 
04 -: 3 — 

127 -3 — 


184 
lfl.7 
10.0] 14 6 
5.125J 


!! t 


m 



L'nlesa Mfrcnilv indiealML pnrn and nn di, Mends are ia 
peace and drn«nlnaliont are ZSp. Lsliauied prlcelc-arnuiE« 
raLim and covers are based on laleri annual reports and account* 
and. irhere possible, are D pda led on balT-y early flip res. ihcr are 
adjust cd In ACT of 15 percent. Pi Es are calculated on the basis of , 
net diMribntfua: brjebeted flcaree Indicate 10 per cent, or morr 
dlRereace if ralrulaled on -nil" distribution. Cavers are based 
on - maximum" diarihnlion. Yields, assn m in R maintenance or 
net dividends nn rorreul rate of ACT. are based on middle prices, 
are ET»*j and allow I nr ,-alne of declared di-4 ri ballons and rictus. 
Securities with denominations other than sterling are quoted 
Lnclnsite ol the internment dollar premium. , 

A Stcrlies di/nnmiTinlcd sccuntics which inelmle i neet-tment -* 
• lunar firrmium. " 1 

• "Tap - Sleek. ! 

* Httf-he tn-j Lm? mjrktit lbu» hare hem adyy.^ejf loaliw for-i 
nctus istucr. lor c«h. 

t In»ernn s<nre inerere-p*l rr r«umed -jj 

t Interim unco reduced, parsed nr deferred. J 

tJ T.te-frw :c ncRi-re<aricji|s 

fr Kisurc* eir repirt ax.'ulcd * 

tt I'nlistoJ scvuntA 

it Price .it tirr.e rf .'.isrpim-'M-n. 

f Indicated •lintlcnd after pendme vnr> nndnr riehl, iuun 
oxer relates U previous dividend or foreeas:. 

Free <rf Stamp Duly. 

4 Aferper tirri cr tvoreamrai ion ill prvgre >t. 

4 Noi x«fflipjr.ih]c. 

+ 5^me iulcnnv n-ducel final ander reduced aarcrlnpt 
indiuaiud. 

J BiuCd on 1RTJ proTiti. 

; Cover allows for cumer-'oii of share* not ,mr ran km; foe 
di i idLuit-. or r^ahine ml< lor mi ru. I Mf dividend. 

J- i'ii. it dive: not i.IIcnv (l-t i-Katt— w-w-h may also rank Ins*; 

tin idem l .‘ii J lolur-.- dale. Iso V F. ralio ant: ally provided. ' i 
p t'xriudinc a Jinitl dividend dcclaraiiini. .1 

-I- Hociwial ante. A 

■| Nu rsir value _ f 

a Tax live b hisurei hii'-'i nn |iru^pceiu-: nr mlier olficiaf ' 
wlinwn-. e i.’cnL . d Divirtcutlmiepaidur payable tin rvtn uf ; 

.oplial. cmvirhoanilnn (hvi-lniitMi lull ennr.il e Hedempluin • 

vttlrf f Flat yield S Assumed dnnJer.il and j veld." 
h Aucnied dividend and yn-fq .ifrer scrip i-yuc _ j Payment ' 
frum tapil^i u«Kcr k Konya m In ten in hictior than ' 
nreviou., '.ifal n Ripht s tesm- v»-nilins. .q Sarninc* liased nu 
prelimisaiT tiauii" r -tiis-.niun currcncv. s Dividend and 
. nJd exciiidt- a vieciil w an-iit I tnibvulvd tlmdimd. sorer 
relaift! i<» pnaious div idenri. P L' ratio biovd on (a l«4 annual 
eaminij' u Forvesist diviileml ccver tifiod - h rrevjons yW«t* 
aaminp* v Tax ircc up In 30 p tn the L w Yield allows Jnr 
.■unvni-y il.mv- > Duulisid and yield based on merger temw. 
t Du id>-nd and yield tncluoc o iftdal payment- 1« er does not 
apply t" ipii-iai (uy-menf 

A Net vlnia-.-nd "nil yield S Preference dividend passed nr 
deferred- <• Canadian. Flwooprifi-. U Ar-'-nmcd dividend 
and yield alter pendinc scrip .-aid nr richli iaae. K Figures 
ox£d on rrosi«ecL'jv or urher official eniim&s lor 
197S-7T Jf Fizuret based on tinyipwrliis or other official 
a4iiaale.v {or 1976 N dividend nnd vydd bused on prospectus «r 
yher citfictol tr-liinaicp fur lflVti. Q Grwi 1 . T Ficored 
Kiiur.ivl. V No McniUeant Cnepwaiion Tax payable. 

C Dividend total In a-itc. 

Abhrcrialiea' - * «■' dividend v: ex scrip issue.- c c: rithLs; 
o ex ail, -u t-.. capua! disinbuuin 


“Recent Issnes” and ••Rigbls” Page 39 


rhis sen ice is available to even 1 Company dealt ia on 
Stock Eivhimpcsv ihmughnui thr l ; nil*nl Kingdom tor *, 
tee of £323 per annum tor each security j 







































































































































Mill 


A U London and Grimsby 

Teh 01-253-9966 * 

The builders whove been j 
g&rfpg a comprehensive^ 
service since 17®... W 


20 Grosvnjnor Hill • Sert *lev Sq • London VV1 aOHQ 
Telephcn*t'1 -499 S644-Teler 263796 


Wednesday June 9 1976 


'Rudders' 





THE LEX COLUMN 


BY ADRIAN HAMILTON 


crisis talks 
over Lebanon 



Having announced their in- 


T1JE GOVERNMENT Is ex- Mr Yarley into favouring Port lion of a new blast furnace, steel 1 - 

pected to give the go-ahead to Talbot expansion. converter, hot strip null and I by JAMES BUXTON 

British hteel s long-delayed One is the growing pressure posiblv a continuous casting i 

1600m. investment programme brought by customers and South process Having announced their in- 

*"■“ ?>."» ^^snisa lions, to which the ., stM ,,„ kin= ?™A ses^niay decided at the Ac^itag to ‘ enti ° n . on Monday to resume 

within the next month. CBI has now added its voice. K ’ „ h : J ® jii, . „ ,ast minute t0 attend the crucial a ceasefire came into effect there aales of long gilts on a higher 

Mr. Eric Varlcy. Industry Sec They warn that there could he a Messing melt? Tn part ^ , Le . ague l . ‘ aking a L “ U W t f a ^Id basis the authorities took 

SS5S5S sSWSSfi g - “ sraMraa 

of steel-making at the corpora- 9*cade unless an early go-ahead closure of the facilities oriei- cri ^* s '.. . , . .. iesTeraa ^‘ pmmpnr Broker dropped hie 

lion's Shotton works on Deeside. *s given. fi - Earlier Damascus had made it Tbe Left-wingers claimed that * m 


at MEPC 


the c t (w iin 1 ti n n™;,M SYRIA yesterday decided at the According to Left-wing forces tention on Monday to resume IWlo-e rrvcA 1 dtnVldd that i 

nee v At Shottc*!. steel-inakin,, would minute to attend the crucial a ceasefire came into effect there sa i es 0 f Inn" silts on a higher TDQCX TOS6 A.^t lO JO 4 *. 4 ? Dro fl»^ 
" e a pha£ed . out Vlth -l n ,ncreaw . Arab League meeting taking at midnight on Monday night, h as S tee aShoriSes SS ££??. 

n.r. ,n Processing capacity in part D i sc » last nisht in r.-iiro in an abthoush there was -still shellfire . .. _ _ ^ 


Minister of State who said that P reviously it had argued that the The issue of Port Talbot-versus _ 

the decision would follow “very £ ere i°sep*able. Shotton has aroused fierce local S"?" f0 £ cesln reported to have reached the and £92 3/16. It is the old tactic 

soon.” ' Labour relations at Port Talbot and union debate and no decision less heavdy engaged ou t s iy rts 0 f SO ut hern coastal of finding a yield level from .« 

have improved and an indepen- is likelv to he oopular in fighting than they were on . . r:j„_ n „ vr nn h a v niatir . .i. ;.t. .l' ... . . W 

While Mr. Kaufman would not dent analysis by outside experts „ . \ .. Sunday and Monday, the move ! ® rrnnrtpri tn be shelling w ^ ,c ^ ?,!? e C ?. n b °P e 

indicate what had been decided, commissioned by the Industry th ® u i.* b * re th fJ was seen as a relatively hopeFul lefu-ee tamos'* and residential rates w, i start to decline: the 

reports in the industry suggest Department, has tended to sup- *► SE !2 According to the official arcnrdfnn toPafestinimi carrot of a cu * m MLRjs being 

that the Government is ready to port BSC’s case that steel- Jjf LinSS Lib Y an news agency ARNA . a *; « Ttaev af so ciaimedthaS waved tantalisingly. Button®!. o-sj 

give the corporations plans the making at Port Talbot is far » t ch nt L? ^ President Hafez Assad had ?he PneriTlas had knocked out under shadow of an £SOOm. 

UshL KS*” C ° ntinUine v i d e cf ^th e? tolrnm if nt° comes* 5 up %£* ^ U ig&X™ JE * «ptuSS tap issue, ? ayed rooted to the 

CL output at Shotton. + with alternaHve labour schemed A t de > - S 2 lan Jallo ^ d - four. Thev said they had killed spot yesterday. 

Shortages - ; I: P^ibly in .be form of , new ; a, I ^IL ! . ho “ 1 ? J be . a „ “ a *"™ 50 Syn.n troops apfl captured 14. ^ ^ eauitv market ^ «' 


With Syrian forces in Lebanon 


Another Syrian thrust was i £200m. of stock at between £82 


Until a few months 
Minister; seemed reluctant 

allow BSC to implement its Port pioyment and 'shipbuilding decisioa. according to Sir Mentyj League's member states were *h e Lert-wing ,e ® fl J r ; T 9® the attractions of setting up a million pounds at tnosa into the "through the sector. HiHSanm 

Talbot scnenies. which would trouble? are likely to cause the Jfjnp is ,f on - retiring chairman of, expected to attend the meeting, phere was repnriea to p Chicago-style traded options black net in 1976-77 with slightly seems to have given up f 
°*SS£' Government to delay the closure W ta«* ilready , ^«t around ,^ ague officials sugsestedthat |“A^ es PVllsfJora the Sy??an exchange in London. So there over £2m. extra from reversions idea of building up muscle t 

Partly 6 tbis^was* because^ of ^the ^ SStA.* . ni" Si J^lSSS SSk ^L^TU°r f«r“lS«S“ -s Htle surprise in the Stock In tee BX hut a of an asset onented takeover. a 

labour problems that would cn- ploymenL mB ° f aiterGaQve * m ' £l00m. to capital costa of the | attacks on its libaneose ioier- wingers suggested that the Exchange Councils deciaons letting headaches still overseas. ‘ there are limits te what can' 


^ » its sijare 0 f a rising mar ^ | 

Index rose 1.4 to 384.4 t ^, investment manageoss 

profits have sprung up from 
» tiny figure to £535,000. Ffnaj 

— ■ the overseas banking operatim 

S.E. EQUrrYTURNOVEB Australia, have _.more* tte 
z-oss WHEAL TERMS'^ doubled their pretax pipflt*- 

“’ZuSpce and shipping „ 

-.c _r ■ n . ings have stagnated at £3^ n 

M ■ wj th a downturn into losses i 

k shipowning offsetting a go< 

| rise in insurance broking ai 
a remarkably steady perfon 
: W ance In shipbroking. But t] 

! H mate constraint lies in tl 
If balance sheet requirements 
|| the banking business. To ofi 
I |] infiation and currency chan@ 
If retentions last year would b& 
liimllj l to have been two or three tta 
974 1975 _ 1976 ..as_gffBat as the. disclosed figu 

. ;of just over £5ffl. 

only Kkeily to be a couple of This is, oE course, a prehle 


sue in tho Shotton area and Under BSC's present plays. Plsnt. 


ptescut yuijo, vention which were expected Syrians were Pjuslog : merely to yesterday to approve the idea in So P and I items should nd done y 

partiy because of worries over originally put forward three The Welsh Council of the CBI from Egypt, Iraq and the PLO. J> nn ? up reinforcements . principle However, the Coun- longer cause a drain on cash, faon of £59 ™- *ts marked pti 

S e 1 I b , 0 u Ur * relaUons record at years ago. steel-making capacity says go-ahead for the scheme Despite President Assads pre- gnmng -their drire lowarus Cll has deferred a deciS ion on although there is still an out- stren.?th has evaporated 


with a market capital! 1 


__ _ . » co i d 1150 , ffic&ruioiuug vapavuj 2>tXj a gU'dUCaU I'Ji ujc olucuic --■'i — ‘ “ r" n * 1 , — aiuivugu lucid Ad juaii au uut — — • 

Port Talbot at Port Xalbot would be near i y would prov ide up to 5.000 new occupation with Lebanon, it was ^eirur whether to establish the market fl 0W f rom development spend- racent months, with- the shai 

Recently, however, a number doubled from 3m. tonnes a year jobs in the area within three I announced i n Damascus that he Inside Beruit. the ay nan- within the framework of the i ne Debt of £404xn last Sen- sftanding over a fifth below t 

- J ... .... tcrlll inronil, t- •> fliru Jill CnimiG P I pcf 1T1 1 a n erOUD , ■_ ,u 6- “ tul * 1034 kjcy . 


of factors appear to have pushed to 5.75m. tonnes, with the addi- years. 

Big loss on smelter M 

' Fi 

by geeeratlng board s b 


BY COUN JONES 


Fruit 

ships 

impounded 


THE Central Electricity General- don Both stations have been _ : 

ing Board is incurring substantia! subject to protracted delays— By our indust , 

losses in supplying power to the three years at Hunterston. which THE problems of the finan- ^jr-^u • 1 

aluminium smelter at Holyhead, was commissioned in February. c i a iir troubled Maritime Fruit K BClfJl’irBO' E 
.Anglesey. and seven to eight years for Carriers deepened yesterday ISM^. I 

The board's claim for com pen- Dungenfss. which is expected to with the announcement in New 
sarion has been turned down by start operating in 197S. Their York that two of its vessels 

the Government so it in tend s to capicity rating aiso has been had been impounded— one in A ^ iraw-w* 

raise the matter with the Elec- reduced to about 20 per cent. London and the other in i I* S'! ■ SS 

tricity Council at a meeting below design rating. Bremerhaven. I 

to-day with a view to pairing on Although the power contracts Manufacturers and Traders I 

record a formal protest on behalf contained escalation clauses to NmT Y ork said the 1 BY MICHAEL BLAN DEN 

of the electricity supply industry deal with certain eventualities, t ^ships’ had been impounded ; 

aS mL Wh B e ',i t either provided for delays in because P | hc carrier wasunabie j LOANS TO finance leads and 


still intends to make a three-day backed Saiqua f>a | es * :i ^ a “ existing membership system or tember has risen by slightly January peak. 

- state visit to Paris starting a bombarded the Moslem part of scnara {li v a ~ in puiplTO iemoe J nas ri »e n °y s “Sn“y 

week to-day. It was planned for the city. Right-wing forces, who . im/nirori ic nne°fm*tnp 0Ver ^ S0 »» , j D 

last March but was put off have lain low since the Syrians large cost involved is one factor current year because of the fall Meta! Box 

because of the Lebanon crisis, moved in, reopened hostilities in thougn. some jobbers and j n pound 'though the m- * rnv,. ^ 

With Lebanon's external com- western Beirut on Monday night, brokers clearly do not want to creased value of the assets K ne xurnrou ^5i ai J * lieTai ® 

munlcations out of action for PalesUnian sources claimed be squeezed out if a separate means a slight rise in reserves. 

much of yesterday, it appeared that Israeli aircraft tried to market is established. More Some of the debt pressures spee< “* Proms mine first hi 

that Syrian forces were concen- attack areas of southern Lebanon importantly, the Stock Exchange have however eased as tee °f the year to March were -tm 

trating on consolidating theii yesterday, but the report was has vet f 0 show pa t>1icly who srou n has rena’id a S35m. loan fifths lower at E12m - P™ - * 1 

Positions rather than idraneing denied in Israel. |* p ““jJl«: apart from its members wants du g L Mar^and is te orocess lu th ®- second half - howCT * 

< further. The mam Syria nirusi however, that Israeli aircraft may h m-rkpt thnueh annar * m - rcfl a ^ P rocess profits have risen a quarter * 
•towards Beirut was .tanon.ry have resumed reconnaissance «#”!£ of arraD § 1Q ? a ^ 0m - five-year J ^ * and w ifhintb 

between the hill towns of Snfa*- flights over southern Lebanon f loan 10 finance ^ development & * '* UD 

land Bhamdoun, about wn rr.irs which stopped after the Syrians institutions polled by the Coun- 0 f .the Exchange Centre, in .Syd- Jrf_ ‘ th _fi 
; f rom ihe outskirts of thp cjpiial. entered the country. eil s committee said they»wou!d ne y a7]d j s a jso negotiating -a L . 

Clearmg bank loans ^ ~ SSSSSi ^ 

® s confirms that recovery is defin- so“ e resolu^n of mwag^ aut tnnn— is continuing into t 

owi • lte! >' under-way but progress is ^ent uncertain ti^ might pro- cm^nt Jear . gp although t 

1 UPBOiTh orvoifl likely to be very slow. In the v,de ® sh “f“’ at rights issue stretched tl 

i riStJ Slidrpiy d!I41U s « months to March, attribut- Pjesrat a capitadisation of £75rm overaII decline to. 

* * & able tosses are £1.7 «bl (after* 1 ®P. ****** ■ cantmuiag fifthi the shares rose 9p to 27: 

I by MICHAEL BLAN DEN £2.46m. of development interest disillusionment which may be on the news. 

! BY MiCHAEL BLANDEN capitalised pretax) compared setting slightly out of date. . ^ the T? JC. volume is » 


Clearing bank loans 


BY MICHAEL BLAN DEN 


the electricity supply industry deal with certain eventualities, shlDs’had been impounded ' capitalised pretax) compared 8 Blu “e ume. . :Jn the -UJC^ volume is » 

a whole. neither provided for delays in because the carrier wasunabie | LOANS TO finance leads and Lending to manufacturing in- wntb la deficit of £5.6fira. for the H ;|. r; Qmti -i rising at something approach] 

The Board says it .is unfair to the advanced gas-cooled reactor t0 its financial obligations i lags on the foreign exchange dutrv showed a fall of £S2m. whole of 1974-75. The. main ™ll ^amU61 • 5 per cent with the soft dri 

Vl !Sle !:'!_ S -® a !^ P ! *°? ramrae and the Holyhead ( 0 the Trust (market was again one of the curing the latest quarter, and uplifit has come from a Efim, rise Merchant hanking marginsmarketparticularlystrong.il 


customers that Minister? should proaramrae and the Holyhead thi p Trust 

have undertaken to compensate contract appears not to have 
the North of Scotland Hydro- provided against the three-fold Reports from 
Electric Board, which is incur- rise in capital costs Since Dun-, that creditors 
ring heavy losses under a similar geness B was planned. secured an attac 

contract for the supply of power The generating board’s losses Japan against t. 
to the Iovergordon smelter, but are said to be at least as large, *®™ a . kc it ., l £ e 1 
to have decided against similar and probably rather larger, than l srae,i fla ? ! 

action in the case of ibe Holy- those of the Hydro-Electric I such treatment 
head power contract. Board. The latter’s accumulated I The Israeli A 


two Boards are understood to £39.5m. last March and eventually nlsed; under tb 
have amounted to at least £S0m. CO uld reach £100m. at March $15m. f£8.57i 

by March this year. Eventual loss jp76 prices and £200m. or more injected by. an d 
could be as much as £20i)m. at after allowing for inflation. flow t 

pnc ® s , Perhaps Because the smelter contract debts has been 


action in the case of ibe Holy- those of the Hydro-Electric I suc ' 1 treatment- - ; 1 jump of over ApriI ro ak e- u P tended to loan provisions totalling £1.9m. profits have swung round by contributiQg for the fiislrtfc 

h tk f h P oard - ,att , er ' s acc “ mulated . T4ie Israeli' American ship- in lh " previous month, exaggerate pf o de P° 51ts should be absent in the current £I.2m. (and £0.8m. of profits on this year. With the possihil- 

tu-I b Boards uSISJtnnrt ^ 1- a* ou ! v" ei ? r "if p, - n l ^ !L SULT,!,' But the banks slate that “ there an T d " d ““ !? a I .SfS, J^dvanccs ha,f ’ <he ^ oup wiA1 f^imare long term investments has been of profits rising - by. s^‘ 

Un ?iI^Zt/ h °£ ^ e m lr d s f ^ ^ d u^ nyeSUnent Ltmdon SS SM5 2? Tn addition, quarter teis jijh. Ml 

by March this year. Eventual loss ipyg prices and £200m. or more infected by an unknown source. de "! and from indu f iy :‘ I f the U.K private sector rose by !e vel for the f|ill year and hence funds under management have capitalisation is £157m. and'} 
could be as much as £200m. at after allowing for inflation. raB h flou , ltl mppt , radp The recovery in lending after zmm. Must of the increase was any dividend ds only likely to be almost doubled to £l.lbn.. and yield &8 per ■ cent,- M! 

March, 1976 prices and perhaps R PP aiisr thp smelter contract a hi« nrnhiem the ff e Pression of the past IS accounted for by the reversal of nominal. Moreover. MEPC as the unit trust side has increased covered. .- V 

£400ra. or vene more after allow- DO f e e n C 5X represents S w ^ which S2 iS ra S nth - R is t h u us Probably one tho transit a e m situation. But — * — — 

ing for inflation. JXKt tee ZKdreSSrie Boards vlei riW ; S ite reflection of the fall m sterling. sinC e a fall in lending would ■ . • 

The two contracts were signed current e jw^inpss eC Miiiisteriaf lZk« «7tn to nputtatP a new whlch has encouraged rompames have been expected on norma! • ; ' 

in 196S as part of a package deal a«»ranceq we-'^elven ' 8 ' to put off receipts of foreign seasona, grounds, it is thought . .• 

whereby three M a iB "Si erffl. S™ loi blS TOe ^rt of Londoe Aetho- ^ ^ ' 

smelters of between 100,000 incurred, the zeneral bodv of the rity confirmed last night that and ] ags p res , u re of this kind d, c atl< Ii 1 

tonnes and 120,000 tonnes annual hoard s CUJtnmers wou | d not th ' Admiralty Marslial had f s iikefv tn hale continied UD a dowwanl seasonal £ ; • 

capacity each were to be built ...(r,. Stirutnrv nnwerc to nuv „»! turv Man™™ r p imdpr l s . . ' i c P?,r n )i ea up movemnet and reversal OF the . 

«-ith Government Msdstancp su " er ‘ po^rs to pay put the M/V Mangocore uaaer to last week ahead of the Govern- items accounted for a - ' 

j 'jO'ernment assistance, compensation are being sought arrest. It was hoped to mote measure-; tn restore con- s« ir it ' ▼ ▼ 

dK « lb , ed , b ^ under a Bill before Pariiamcnt. the vessel to a noWiattonal fi d Vilre To X pount ' ' : - 

of the Ministers inv oh ed at the A similar arrancement for the berth, but the Israeli crew, !^ma?nnrrp^fn ’ 

time as the QioM original pro- pen-rating hoard has been turned which had not been paid, was Basic Dfittem 

duct of the _ftheni Labour down even i hough, in the -board's refusing to co-operate. Od^lLpdlient the underlying level . 


Govermncnis industrial poll- opinion, the principle is the 
cies. same. 

Neither the Tnvergordon ■ „ ... - . .. .... _ 
smelter, built by British Alumi- Publ,c fo ° r ! biI1 ' Pa Sf 2-’ 

nium. nor the Holyhead smelter. ° cc Lex 

now a Kaiser Aluminium and 

Cbemicil subsidiary after RTZ 

had reduced its commitment and TTT, r n Jli.. 

BIGG withdrew, would have gone OjX l^OlIUilOUiry 
ahead if it bad not been for in- -n-i j Tl*ll 

vestment grants— then paid at tLXCiianSC JDlil 
the rate of 40 per cent.— and the j 

Offer of electricity under 30-vear PYFIPPfPfi COOM 
contracts on terms related to the CA P CIICU 3UUU 

marginal cost of providing and HONG KONG Tmw 8 

operating the most advanced - ^ June 8 ’ 

generating capacity then being HONG KONG'S Executive 
installed. Council has considered leeisla- 


HK Commodity 
Exchange Bill 


HONG KONG, June S. jjmjjd -to Bk. , 

„ g capacity th. bei a 3 hon^ Japanese delegation 

The power supply arrange- turn to establish a commodity cost of thefts from com me r- • 

meats were based notionally on ex ?°anfie here and a Bdl will be cial premises was 54 per cent. SY PAUL LENDVAt VIENNA. June 8. 

specific tranches of two new published shortly, Reuter reports, higher at £8 3m. There was a 22 

nuclear power stations— D urge- The Legislative Council is per ‘cent, increase in money A 30 - MEMBER - STRONG dustrial and foreign trade 

ness B in the case of Holyhead expected to discuss the Bill in thefts, which cost , £2.Sm. last Japanese financial delegation, enterprises. 

and Hunterston B for lnvergor- about a fortnight’s time. year. rnmnnsed of ih P renreseu'ta lives Commenting on the talks the 

“ Mr. Patrick Bartrum. chairman nf tu- wj... TaDahes*- banks ?i , /"i Sariai !, ec ?. nomi ^ , 

of the BIA Crime Prevention ?,* J e Vila egazdasa? 1 pointed out 

Panel, said there w-ere several | lhc Foreign Ministry and tba t last year Hungarian exports 
disturbing features in last vear's : Ministry of International Trade to Japan suffered a serious set- 
U.K. TO-DAY Cloudy with showers, brighter tbe ft figures. In particular. ) and Industry, which is currently back and fell from S30m. in 

MAINLY dry and sunny. Chance later. Wind S. Max. 21C C70F). juvenile crime was very much on : touring Eastern Europe, visited 1974 to S7.9m. At the same time 
of showers. N. England. Borders, Edinburgh, the increase with over 40 per I Budapest Ian week. The delega- however. Japan managed to 

London, S.E.. E. England Dundee, Aberdeen, Highlands, cen t. of household burglaries | tion was received by deputy increase sales in Hungary from 
Sunny mainly dry. coastal fog. Moray Firih, N. Scotland being committed by people under I premier Mr. Istvao Huszar and Stem, dollars to S56m. As a 
Wind S. Max.2SC (S2F). Sunny, perhaps showers later. 17. Thefts with violence were: met subsequently numerous result- the Hungarian deficit rose 

Midlands, N.W. and S. England, Wind S. Max. 21C (70F). also increasing. representatives of Hungarian in- sharply. 

Lakes Orkney and Shetland — — — — 

Sunny, perhaps showers. Wind Sunny, dry. Wind S. Max. ISC 

Channel Is.'. S.W. England, Wales. Outiook: Sunny intervals. Coiltinusd from PetgS 1 

I. of Man, S.W. Scotland, Argyll, showers, cooler. 


I S&r»!»r“- *“ Basic pattern MM! 1 ™ 

The basic pattern of hank t mures puolislted b.. the 

lending is more clearly indicated Bank of England to-day also 
_ _ | by the quarto rlv breakdown also *’*’ J v rf,p . . in r 1 ^ ™ 

Hurslarv loss published to-day by the London oligrble liabilities 10 the bank- 

® *■, clearing banks. This shows teat V.*teni, from £33.9bn. to 

pIdIITIC From Februarv 10 May advances £33., bn. 

Claims l lot t0 L r K res j dc ,- nl . rose bv £iS7m. This is often 3 fiigmficant 

7007' fr* 10 ns.9bn. pointer to the money supply 

/O IU The increase was more than statistics, and with the "help of 

i. accounted few by a rise of last month’s substantial gilt- 
Bjr trie snort : £l96m. in foreign currency edeed salts it is thought these 

BURGLARY CLAIMS paid out ; lendings, which in turn was the could show a lower rate 0/ 

last year by members of the | result of revaluation following growth than in April. 

British Insurance Association 1 the decline m sterling. Table. Pace 25 

rose by 29 per cent, to £39nj. — 


Japanese delegation 


SY PAUL LENDVAt 


VIENNA. June 8. 
nd foreign trad 


A 30 - MEMBER - STRONG dustrial and foreign trade 
Japanese financial delegation, enterprises. 

Knmnnca/i ,v.« ««rp 5 ^t a iivp S Commenting on the talks the 
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Dresdner Bank- 

• . . ‘ 1 

founded 
a century ago. \ 

Its experience 
has grown ever since* 
Worldwide 

Ihke advantage. 


K-nittj.? 






N. Ireland 


BUSINESS CENTRES 

nild-di7- | mid-day 

Y’rtar I Vdiiy 

■c -f] «c -f 

Alexasdna S at f.-j-Madnd C C4 75 

Amsterdm S -7 >1 MaodlSV F M T9 

Atlvsns T 20 SS , M-Ihmi? R 1.1 

Barcelona 5 22 12 1 .Montreal K :r <1 

Belfast S 21 7» I MfHVOiV R 1.1 55 

Belscnads n IS MjMimli* S n 

Berlin F 22 72 1 Xewi-a«ifc l‘ 2 1 75 

Blrmnstain S 38 Tl IN. York r '<• sh 

Brlswl S 2P SU | Oslo 5 1* M 

Erassflk S 2f Si | Pans S 2T Si 

BadaiMst F 25 7?|P«nh V w 


Lighling-up: London 2L45. 

Manchester 22.05. Glasgow 22.29. 
Bel fas; 

Pollen count: 107. (Very high.! 


Censure motion likely to fail 


HOLIDAY RESORTS 

v C »p> 

mid- 

V dai- i " VS 

AIbccio S ;4 75 1 Locarno S 25 

.Meiers F 35 77 1 Lusor S SS 

Biami: S ;-j TjjMalorva S 23 

Xtsckswol V *6 VnjMalaca S 27 

F-dRle.iiix S in sm Malta S 22 


Oublin P t? *m S'i>'Fhf>im s i» 

Tvlinh-n-cli F U : ^ Slracbonre S TP 

FranVfnrt <1 -’7 51 Sydn^- r irt r.j 

iTlasOT’. F 23 .TWiraii s ?5 rr 

Hclsml-t S Tel A- IV S 27 M 

Hnc Kn* C 53 ; Toi \ n i ;« 7, 

Jn’bura 5 22 Tl Toronto > 27 > l 

LI. shoe s 71 Tn Vienna t 2 '. 72 

London s 27 M • Warsaw F 2 t n 

Luanbr* S 2j ■■ Lun.h ■ S 25 73 


U ul i_ Las Palais ^ 


S— funijv. T— Th-t!W(»r:|nmi<! 
C— CTOU-I: F— Fair. R— Ka^n. 


If The Speaker accepts tbe censure debate will be how far not ruling yesterday on Mr. 

i amendment the Liberals believe the Conservatives intend to carrj- ^ohin Maxwell-Hyslop’s point of 

they will get tbe support of thpir r*,iiev of non- order on the legal standing of 

•c/F other minority parties. Other- “* , r > p .*'® ** Govern- the Aircraft and Shipbuilding In- 

■S£SW wiser the Liberals- will abstain co-ooerauen with tee Govern- dlislries Bm . 
s 23 77 on the Tory motion — no Govern- ment on Commons business, inis h ^]j now rule lo-day or to- 

s « im ment amendment is being tabled. is already making life difficult morrow, but the delay has made 

s 27 rr The Scottish Nationalists are for JIPs - particularly .Ministers, some Labour MPs nervous about 

| ~ ZS- expected to support the Conser- After rising a Fter 4 a.ra. y ester- tbe outcome, 
f- ", t; va lives, though at least one, Mr. day mornina. the Commons w’as Mr. Maxwcll-Hyslop, the Con- 
s k 7b Iain MacConniCk i Argyll} will set last niebt for an all-nipht servative back-bencher whose 

s m 72 aol be present. sitting on the remaining stages procedural tactics have already 

f is rr The three Plaid Cymru MPs of the Education Bill. caused havoc with the Bill, has* 

$ £! u; and the ten United - Ulster Some Tory MPs- werf threaten- lhat Wl ! bc , nsh ’, ti “i 

s •* Unionists will nice* to-day to mg to continue the debate into ±^ e ’- Gd J® r 22?i!I? 

ft 2,- r:. decide thei rattitude. Some of this afternoon, thus foreins the Parliament direct still remains. 

S « S the Unionists, including Mr. censure debate into to-morrow f* e haR ask ^ d l ^ e Sp f a J er p . t " 

s M 15 Enoch Powell, are unlikely to and losing the Government rule that consideration of the Bill 

m<s support the Tone'. another days business. I 5n '!!i d ‘ ,,nppc ’ d J ,ntl petl " 

Id. The major question after the The Speaker surprised MPs by uoners can present tbeir case. 
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